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THE MONEY MARKET. 


By comparison, conditions in Lombard Street this week 


have been comfortable, the market having repaid all its 
debts to the Bank on Monday. On the other hand, there 
has been nothing in the way of a surplus, the making up 
of weekly balance-sheets by some of the banks having 
absorbed any margin, while the effect of tax collection 
is still being felt. Discount rates have been fairly well 
maintained, and were unaffected by the competition for 
the Manchester Corporation yearling bills on Thursday, 
allotments for which were made at an average of 
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£2 16s 11d per cent. Yesterday monetary conditions were 
a little easier, and after the result of the Treasury Bill 
allotments was known, the three months’ rate was 
lowered to 24 per cent. 
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| Changed. 





| © |; %& % | 
Bank Rate ...... vecseseel 3” [3” |3” | 3” |Sety.13,23) 
Banks Deposit Rate ......;1 [2 [2 | 2 — [2§ @ly.13,"22) 
Discount(Call........0..-/1 {12 {2 [1 [Uh @ly.23,°2) 
denen | iio escceeee) 12 | 13 ; 1 | 5 \1g (Jly. 13,22) 


Market rate (Smonths’ bills) 24 | 23 


Thursday’s Bank Return showed a slight increase in the 
gold stock and a reduction of £817,000 in the active 
circulation, the Reserve being £826,000 higher. Repay- 
ment of advances to the market is reflected in a decline 
of £5} millions in Other securities, while Government 
borrowing has increased Government securities by £3} 
millions. Deposits were thus £1} millions lower, 
Public being reduced by over 4,3 millions, and the balance 
going on to Other. The circulation of currency notes 
declined by £.1,503,000 to 4,291,584,900 which includes 
£1,5$63,500 for notes called in, but not yet cancelled. 
The fiduciary issue is now £,241,871,400, or £,68,117,000 
below the maximum. 

The monthly statement of average weekly balances for 
August of the London clearing banks, printed in full on 
a later page, is remarkable for a further heavy decline in 
deposits. As will be seen from the table below, which 
gives the aggregate figures for the nine English banks, 
deposits declined by over £41 millions, making a drop of 
nearly £67 millions in two months :— 

(Million £’s.) 























| 
June, | Dec., March, | June, July, | Aug., 
| *W92l. | 921. | 1922, | 1922, 1922, | 1922. 
Capital and reserves............ 159) 159| 1159| 1159 s9/ 1159 
Acceptances ...........+.+..++++ | 5T7 65°3 571 55°2 531 50°3 
Deposits (incl. undiv. profits, &c.) 1,768°4 1,8186 | 1,7469 | 1,755°2 1,729°7 | 1,6884 
Total liabilities .......... {19420 19998 | 19199 | 19263 1.8987 | 18546 


Coin, notes, balance at bank, and, 


aaa ae na eD 








cheques in course of collection; 265°] 2735 | 2458 2513 2435)| 2391 
Money at call ...............++- | 980| 1057; 1025) 1130) Ol| 1050 
ET in cacocneneecndes 3359 MSS) 3927) 4120. 4122/ 4144 
SE iialisdn. .bescescus soe ' e2 «4243 W62 3332) 3058 
Loans and advances ............ | 8154 623) 7462, 7233 9212) 7143 
Cover for accept. premises, dc.) 814) 907| 822, 805 785| 760 





———— —_——_ 
Total assets .......... , o++| 1,942 | 1,999 | 1,9199 | 1,926°3 1,898°7 


seal yt L8G 
The reduction in deposits has been balanced principally 
by decreases of £274 millions in discounts, of 4,7 millions 
in loans and advances, and of £5 millions in money at 
call. Investments have increased slightly. The ratio of 
cash and money at call to deposit liabilities is the same 
as in July, namely, 20.4 per cent. 


THE STOCK MARKETS, 


The Stock Exchange has been unsettled and mildly 
depressed by developments in the Near East, and by the 
breakdown of negotiations between the Belgian delegates 
and the German Chancellor. There has been considerable 
selling of gilt-edged stocks, producing dulness which 
affected the House as a whole. In the foreign market 
Chinese bonds have been heavy, and Mexicans have 
reacted after last week’s rise, but there was a little 
improvement in Russians, as a result of the Russo-Asiatic 
agreement. Apart from strength in Undergrounds and 
a small rise in some of the Southern passenger stocks, the 
Home Railway market has been featureless. Rubber 
shares have improved a little, and oils are mostly higher. 
Kaffirs have been affected by Paris selling. 


THE COMMODITY MARKETS. 


In the cotton trade merchants have been discouraged 
by the unsettled political situation, and quotations have 
been irregular. A demand for piece goods for India has 
been noticeable, but buyers and sellers cannot agree over 
prices. Wool values were well maintained at the London 
szles, in spite of the apparently adequate stocks already 
held by users. Our Bradford correspondent, however, 
pcints out that the position ‘‘ is one of some delicacy, and 
topmakers are not disposed to add to their already heavy 
commitments,’’ except at favourable prices. With the 
decline in the exchange wheat prices were inclined to 
be firm. There has been a satisfactory demand for pig- 
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iron, and prices are firm, No. 3 Cleveland G.\\_p 
qvoted at from g2s 6d to 95s per ton, a 
improvement has been noticeable in 
manufactured iron and steel, but 
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Best Admiralty coal was lower in the Cardif mar] a 
quctations ruling from 27s 6d to 28s 6d per ton, and on, 
Cardiff correspondent reports a perceptible improvement 


in business during the week. Prices of vegetable 
oilseeds fell a little. 


oe 
ONS and 


FOREIGN EXCHANGES, 
During the past week the volume of exchange bys 


USines 
has again been on the decline. Speculators scem ke 
holding off pending the further developments of the Ro. 
parations question. The German mark opened on Monday 
at about 6,550, and after various fluctuations consequent 
upon favourable or adverse reports in reference to 
the vexed question of Reparations, now stands at 
6,400, having been seen as high as 6,975. Conditions 
in Germany are undoubtedly bad, the cost of living 
having risen enormously during the last few weeks, and 
the winter months are looked forward to with a great 
amount of apprehension. Germany has _ notified the 
British and French Governments that on September 1%) 
£.500,000 will be paid on account of the Clearing House 
instalment due on the 15th, the payment of the balance: 
being made as soon as circumstances allow. The Paris 
rate has fluctuated considerably since our last issue, when 
it stood at 57.60, and now stands at 58.25, after having 
been at 58.35 on the 13th. The Belgian franc has 
risen to 61.70. The weakness of sterling in New York, 
which we have predicted for some time past, was followed 
yesterday by a considerable rally, after an early move- 
ment adverse to this country, and the rate now stands at 
4.43. The Italian rate has been influenced by the weakness 
of the franc, and has risen as high as 104. Apart from 
this influence, the usual autumnal demand for imports 's 
bound to have its effect. Amongst the neutral exchanges 
Amsterdam has risen from 11.45} to 11.454, but is now 
down at 11.43, and the Swiss rate has risen from 23.50 
to 23.64. In Scandinavia, Stockholm has fluctuated con- 
siderably, and after rising to 16.77, is now at 16.73. 
Christiania has appreciated from 26.65 to 26.42, and 
Copenhagen has remained practically stationary. Hel- 
singfors has again appreciated; trade reports general) 
in regard to that country appear to be favourable, 
and it is possible that the rate may still further recover, 
in view if the loan of F. mks. 200,000,000, which 
has been arranged by the Finnish Government through 
Scandinavian banks. In Central Europe the \ enna rate 
has remained fairly steady on the rumoured loans, the 
latest being one from the United States. Warsaw again 
shows signs of improvement, and is 3,000 down, 4 
compared with the quotation last Friday, viz., 32,00. 
It is, however, difficult to explain the cause o! this 
appreciation. Prague, after being up to 134 during ie 
week, is now seen at 131. We have already mentionte 
that the present appreciation is causing a great deal of 
uneasiness in Czecho-Slovakian business circles. \s 
recently as August 1oth the rate was 180, and the highest 
quotation during the first six months of this year was 77), 
in January last. Belgrade again shows a decided 
recovery, and has appreciated to 340, but Bucharest has 
depreciated to 670. The Athens rate has fallen to 185) 
and this rate is purely nominal, very little business un 
transacted. The rupee rate is slightly dearer, at 1s 316% 
while the yen is slightly cheaper. The Hong . 
Shanghai rates have remained practically stationary. 
South America, Buenos Aires is cheaper, at 43°% 
Monte Video, at 414, but Valparaiso is dearer, at 37 


and 
10. 


THE NATIONAL ACCOUNTS. 


nd 
The following table shows the national income an? 
expenditure during the week ended September 9, 192? ° 








From aes, Min. £ EXpENDITURS. »s 
Revenue eee eee eee eeeeeee 13818 Supply Services cocccceseoseoes® 3019 
Taken from Exchequer Balances -451| Interest on Debt ..- a. 
Sundries ....-+-++ eeeeacereree® yay 
Debt Reduction ....+++«+****""* 

as 14268 

. . . eee = stoms, 
The principal contributors to Revenue were ( os nh 

42,590,000; Excise, £,1,214,000; Estate ube 


ae . an 
£:1,310,000; Property and Income-tax, £55745: 
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- cial Receipts under Miscellaneous, £1,346,900. For 
. corresponding period last year Customs yielded 
{2 811,000, Excise, £1,520,000, and Property and 
Ncome-tax, £4:351;000. _ ve 

= week’s operations increased the National Debt by 








the sum of £:3,987,678, and caused the following 
changes o—- 

ia | Ad Bank of England “ 0 

9e0esees a | vance Bank o ng oo —- $ 

Treasury eaion ner ea + 30! Do Public Depts........... — 1666 

Sarings | Surrenders of War Loan .... — ‘3il 

Sundries ..... Cocccevcccceoes — "%2 

+ 2041) — 6029 


rhe floating debt was decreased by £3,661,000 to 
{83,077,500 during the week. 
awe . 


Frvanctat YEAR, 1922-23 (April 1 to September 9, 1922). 
£ 


£ 
Total spent ....++++ 518,922,486 | Raised by revenue .. 361,508,341 
Dec. in balances .... 8,319,539 Net repayments...... 50,905,194 


Total .eseeeeeee 310,603,147; Total .......... 310,603,147 
Estimates for YeaR 1922-25. 


£ 
Ordinary Expenditure 823,846,000 Ordinary Receipts.. 820,775, 
Special Expenditure... 61,223,000) Special Receipts .. 90 
Contingencies ..+... ,000,000 | 


Cement entomeee ee 
Total eeeeeeeeee 910,069,000 | Total eeeseece 910,775,000 




















Surplus eerces 706,000 
NATIONAL DEBT. 
(Million £.) 
a 1 “a ee ! : i ' oe ae 
— ja la .la la -—“ ia = - 

ia Bat | ar | Bee | Ss | Be: | Ber | Sas 

jas | us | ast] oot | oh] ee | oh | oh | 2h 

oa | an én | ot | Gea | Ge om | ee | he 

ia if jf 16 18 |e ja |e. 1a 

Funded Debt .......... | 588 | 318| 318] 315; 315| 315| 315| 315| 315 
Term. Annuities ........ HD 3i8i @ 19 18; 17; #17 17 
34% WarStock ....) .. 63 63; 63! 63 63 63 63 63 
4h War Stock 2...) 2) | 16) 14 -33| 13{ 13] 13/13] 13 
4&5% WarStock..| .. | 2,091 | 2,068 | 2,047 | 2,040 | 1,995 | 1,956 1,943 | 1,970 

| National War Bonds .. 649 | 1,636 | 1,509 | 1,476 | 1,413 | 1,201 1,201 | 1,090 
4% Funding Loan ..| .. ie ‘cn 409 «409 | 405! 405) 405/ 405 

e | 4% Victory Bonds .. 30, 357) 48 ME M6! 6 
=| R%%Conversion Loan! .. oS oe ee -. | 266! 266| 479 
& | 5l5yearTreas.Bonds; .. | .. ae fos ee 23; 24; 24 24 
= |54% Treasury Bonds .. si ca? 8 ase oe ee 273 +4380; 310 
=<5%TreasuryBonds..| .. | es Zs . | | 40} 4 
=| Do by tender 5%.. ee —— ae 8| 69 
=| Do by tender4;%..|  .. os we a aa pat eee ae 8 ee 
5 | Treasury Bills... ... 15 | 961 957 |1,107 1,107 | 1,121 | 1,060 | 882) 715 
7 384 | 323 319] 289/ 218; 194 | 159 


| Exchequer Bonds .. 20 | 392 | 
| Natnl.Saviags Certs.' .. 138 | 227 267| 274] 285 294 | 324) 6 
| War Expend. Certs. ee! Cabell we | Stal: eal 
| Other Debt ....... 944 1,241 | 1,306 | 1,181 | 1,152 | 1,097 | 1,090 | 1,08 
| American Loan ....| .. Sl; Sl; Sk; G61] .. aed nee le 
\ Temporary Advances 1), 204 | 455 | 243 205; 154 | 200 147 161 


—EE————— ——— 


654 | 5,872 | 7,435 | 8,033 | 7,829 7,574 | 7,748 | 7,658 | 7,664 
Other Capital Liabilities; 57 499; 4%) 4% 47 49; 51 50 50 
—_—— } ——_} —! | | ee | | | 


Total Liabilities ......| TLL ,5,921 |7,481 | 8,079 | 7,876 | 7,623 | 7,799 | 7,708 | 7,714 


POSITION OF THE FLOATING DEBT, Movement 
Week ended 
Temporary Advances Out- Sept. don. Mar. 3 22. Sept. 322. Sept. 9, "22. 


standing— 
Advances by Bankof England 49,000,000.. = «+ _ 3,750,000..— 3,750,000 
Advances by Public Deptmts 154,074,000.. 147,301,500.. 156,957,500..— 1,666,000 
y Bills outstanding ..1,151,602,000.. 882,219,000.. 714,370,000..+ 1,755,000 


Total Floating Debs.,....1,354,676,000. . 1,029,520,500.. 875,077,500..— 3,661,000 











THE CONTROL OF CURRENCY AND CREDIT. 


\T a meeting of the economic section of the British Asso- 
‘ation, whose sittings at Hull concluded this week, 
‘ne report of the committee of economists and financiers 
on the effects of the war on credits, currency, finance, and 
‘oreign exchanges was delivered. This year the committee 
has devoted its attenfion to seven questions, and has 
“tived at a greater measure of agreement than was the 
“4s€ a year ago, when the report was largely a symposium 
*! individual opinions on thirteen different controversial 
‘uestions. Last week we referred to some of the opinions 
“pressed by the committee on the subject of inter- 
“ational debts and reparations. The second question is 
“evoted to domestic finance, and relates to the problem 
+ edemption of the National Debt. The committee think 
"it immediate reduction is not very important, in view 
ee heavy burden of taxation. But they think 
feted ts ae funds useful because the Government “ is 
many — somewhere ’’ if it has to provide so 
are cons @ Year for these funds. Incidentally there 

onsiderable sinking funds attached to more than one 
s©€ Government loans, although their value as a 


of the lar 
€ter > ‘ ° * e . . S ao 
‘ent to extravagance is minimised if provision for 


THE ECONOMIST. 
Ta 


455 


them is met by borrowing and omitted from the ordinary 
budget. Little importance is attached to the argu- 
ment that, as long as prites are above the normal 
level, there is an advantage in debt redemption at 
those higher prices, in so far as fewer goods have 
to be surrendered to effect a payment of a specified 
amount of debt expressed in money. ‘* There is a 
certain amount of truth in this, in so far as the enhanced 
prices.are wholly due to inflation of the currency.’’ But 
it is claimed that the burden of the payment of the debt 
in goods is also related to the total quantity of goods 
comprising the national dividend. ‘‘ As that quantity in- 
creases the burden of debt redemption (as also of the in- 
terest on debt) decreases, that is, if it be assumed that 
interest and debt redemption require in goods one-tenth 
of the national dividend, and if at a later date that divi- 
dend in goods is increased by one-third, then the propor- 
tion of such dividend required to meet the same debt 
charge will be reduced from one-tenth to about one- 
sixteenth.’’ The arithmetic here seems slightly at fault, 
but the argument in brief is that as the quantity of goods 
produced increases the burden of the debt is lessened. 
Few will quarrel with the statement that reduction of debt 
is most intimately related with economy in public expendi- 
ture. ‘* With economy reduction on a satisfactory scale 
is possible ; without it such reduction will always remain 
subject to doubt.’ The method of the 3} per cent. con- 
version loan is wholeheartedly condemned as ‘‘ funda- 
mentally bad,’’ but the report does not make any sugges- 
tion as to what alternative the Treasury could have adopted 
at the time it was floated. 

Four of the remaining five questions are connected with 
currency and credit problems, and here there is less sign 
of unanimity and definite conclusion. It must be ad- 
mitted, indeed, that complete unanimity on these complex 
questions would be too much to hope for. Government 
manipulation of the currency is characterised as mis- 
chievous, and likened to ‘‘ moving the regulator of a 
watch with a pitchfork,’’ but the committee rightly points 
out that we have to face the results of such manipulation. 
How disturbing its effects have been, and how much more 
difficult it has become to attempt to read the future we 
were at pains recently to point out. The committee thinks 
that to cause the minimum of disturbance further con- 
traction of the currency should be gradual until an effec- 
tive gold standard is restored, but to attain stability ‘* it 
is really more important to act on credit than on currency, 
and accordingly the banks can do more than is possible 
by the Government.’’ ‘“‘If the banks as a whole could 
be brought to see the advantage of joint action in 
the control of credit at the beginning of a period of active 
trade considerable permanent advantages would be likely) 
to result.’’ The banks certainly made no conspicuous 
attempt to use their influence at the beginning of the post- 
war boom, and even encouraged inflationary borrowing 
in more than one instance which has been brought 
to our notice, but whether inflation could have been 
stopped by united action on their part is another 
matter. The committee considers a further limitation 
in the fiduciary issue of currency notes desirable, and 
tentatively repeats the suggestion made in 1915 that the 
currency note issue should be taken over by the Bank of 
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** Let it be admitted at once that such develo 
possible. It remains true, none the less, aa are 
improbable, if only because they are altogether “y ate 
the interests of the group companies themselves 
difficulty of maintaining touch with local requir = 
and conditions is a real one, but for that very neem 
cannot be overlooked, and it will bec ae 


: ome one of 
most important tasks of the new manage the 


against it.’’ ments tO provide 

The difficulty Mr Wedgwood foresees is not merely ; 
theoretical anticipation, but has already proved 
stumbling-block, for in the negotiations with the trad “ 
during the last 12 months the dilatory action of . 
railways has largely been due to the difficulty of agree 
ing upon rate reductions which would act fairly 
between railways serving different industries an: 
conditions of trade. Mr Wedgwood, 
naturally a believer in the Act, and thinks that exceptional 
measures will not be necessary to bring home to the 
railway companies their possible shortcomings, The 
grouping system will for many years be on its trial, ang jt 
may be expected that the new companies will be corres. 
pondingly sensitive to public opinion. ; 

With this sentiment we are disposed to agree, subje: 
to one very Vital proviso, namely, that public pre . 
will only be intelligently applied if the railway comparie: 
put the public in possession of the facts. We have qi 
not been told the working costs and net revenue of ty 
companies since decontrol, and until they adopt the fran 
policy of publishing promptly monthly figures of net 3 
well as of gross revenue, public criticism will be jj. 
informed and likely to do less than justice to the effec 
of the very real economic difficulties—the increased wage 
bill, road competition, &c.—with which the companie: 
have to cope. 

Mr Wedgwood’s defence of the standard reveny 
clauses of the Act is not very convincing. Indeed, } 
starts by hinting at two very damaging criticisms. |p 
the first place, he admits that ‘‘ the provisions with regard 
to the fixing of rates are no doubt open to objection; th 
burden of railway charges is felt most keenly in periods 
of bad trade, and is least galling when times are pros- 
perous; yet the Act, rigidly interpreted, would increas 
the burden in the first instance and lighten it in th 
second.’’ It is suggested that this is, however, a matter 
of detail, and that the common sense of railways ané 
traders will prevent rates being raised when trade \ 
bad and lowered when it is good. Probably. But it» 
a curious commentary on these elaborately drawn clause 
for automatically securing a fixed revenue to say, © 
effect, that they will work reasonably well by being 
ignored. Secondly, Mr Wedgwood observes that “th 
establishment of the Railway Rates Tribunal, if, as 's to 
be hoped, the Tribunal succeeds in maintaining its no? 
legal character, marks a long step in advance.” We 
agree, but we are not quite satisfied that the condition W" 
be fulfilled. If the Tribunal will put the Act out of its 
mind and endeavour to fix rates on a basis that 
foster traffic and give the railways as much revenue ® 
economic conditions permit, there is much to be said for 
making the system as elastic as possible. But will @ 
Tribunal, with a legal chairman and with most elaboratt 
rules laid down for its guidance, avoid the danger “ 
becoming a second Railway and Canal Commission, an 
limiting itself to the task of trying to interpret an - 
workable Act of Parliament. On this point we can 0m 
wait and see, for the traders have been a little _ 
take the plunge and bring the rates question before . 
Tribunal, and the Ministry of Transport has not seen 
to refer to it the question of fares. The uncertas? , 
unfortunately, increased by the sudden and tragic. ie 
of Sir Francis Gore-Browne, who has been ae 
himself by three years of most laborious work on ©. 
Rates Advisory Committee for his task as Oe a 
the Tribunal. The success or failure of the Ac 
largely turn on the appointment of his quccesser, aie 

But though we have grave doubts about the ae 4 
ing of the Tribunal under the provisions of the a 
entirely support Mr Wedgwood when he a rere 
“two things are wanting to complete the oon a 
—first, a principle in accordance with whi tated, 2 
general movements of wages may be regu 


England, with a consequent fusion of the two gold re- 
serves. 

Considerable differences of opinion manifested them- 
selves on the question whcther all restrictions on the 
movement of gold coin and bullion, and on the melting of 
coin, should be removed at once, and the answer given 
is : ‘‘ Only if conditions seem to be so favourable that we 
can re-establish a gold standard without grave risk of 
having our gold reserves too heavily depleted. Such a 
policy might be very risky if gold prices were likely to 
fall heavily, or if our balance of trade seemed likely 
to become unfavourable.’’ This is certainly a cautious 
arswer, but we should like to have seen some of the 
arguments on the point set out. On the question of 
devaluation the report is also rather non-committal. 
‘Evidently there are some currencies—the rouble, the 
Austrian crown, the Polish mark, and the German mark 
—which have lost all relation to their pre-war value, and 
must undergo a process of devaluation. There are other 
currencies, such as the Greek drachma and the Italian 
lira, which still have a substantial value, though it does 
not seem conceivable they should ever again be 
worth 25.224 to the golden sovereign. That the rouble, 
the crown, and the Polish and German marks must be 
scaled down to an enormous extent if they are to have 
any relation to gold seems beyond question. For com- 
plete recovery of the drachma and the lira appears highly 
improbable; but the real problem is that offered by the 
French (and Belgian) franc. On the whole, we think 
that the policy of the Bank of France, aiming at the 
ultimate restoration of the franc to its old gold parity, is an 
unwise and probably impossible one. When countries 
whose currency is depreciated on so considerable a scale 
see their way to balancing their budgets regularly they 
should consider means of giving the currency unit a gold 
value lower than its nominal gold equivalent.’’ This last 
remark does not, of course, apply to this country, whose 
currency stands at a relatively small discount in relation 
to the dollar. Whether or not we could or should return 
to a gold par depends, as we have said before, upon the 
movement of prices in the United States, 
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A RAILWAY VIEW OF THE RAILWAYS ACT. 


Tue latest of the Manchester Guardian Reconstruction 
Numbers contains an interesting article by Mr R. L. 
Wedgwood on the future of British railways, which 
naturally deals mainly with the new order established by 
the Act of 1921. As Mr. Wedgwood was the chief 
organiser of the railway case in Parliament last year, 
and has since become general manager of the N.E.R., 
his views are of particular significance. 

It is noteworthy, in the first place, that Mr Wedgwood 
attaches more importance to the rating and wages sections 
of the Act than to the amalgamation plan which compels 
the railways to do what they have desired to do for years 
past. In his view the answer to the question, ‘‘ What 
saving will be made by grouping? ’”’ is both unanswer- 
able and unimportant. Unanswerable because the only 
savings that really count must be spread over years, and 
cannot by any ingenuity be isolated; unimportant, 
because ‘‘ savings ’’ to be permanent can only flow from 
a sound basic organisation, and are entirely dependent 
upon the establishment of the industry in a satisfactory 
relation to the trading public on the one hand, and to 
its employees on the other. These relations are funda- 
mental, and if they are neglected, ‘‘ savings ’’ realised in 
one year will be wasted in useless friction in the next, 
or swallowed up in the loss due to the progressive dis- 
crediting of the industry. 

He does, however, recognise that there is uneasiness 
in the public mind as to the effect of the greater con- 
centration of power in a few hands, and that the results 
have still to be tested by experience. ‘‘ In these enlarged 
concerns there is an evident tendency for the central 
management to fall out of touch with local sentiments 
and requirements and to disregard local differences in 
the application of general rules of action. Moreover, big 
concerns, by reason of their strength, have it in their 
power to override the claims of smaller interests, without 
regard to the justice of the claims put forward. 
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“ih ; y : Increase or Decrease 
=~ is evident that the two bodies will deal with im. isaa. in 1922. 

ides of the same problem; other things being equal, | —— SD 
wae only be met by increased rates, and es) ois ok: 
-ocreased wages can only be | y ( » ANG | Imports ..........+... 740,803,6261651,656,527 — 89,147,099 — 12:0 
reduction of rates will entail a corresponding reduction British exports ........ 465,413,733/472,212,.668 + 8,798,935 + 19 
of wages. If this were all, the problem would be relatively | Re-exports ........... - 69,045,024 71,492,083 + 2,447,05%+ 35 
simple; it would be a mere question of addition or sub- Gaecte aes ae 952,458,757 543,704,751 + 11,245,994 + 21 
s ’ aoe \ f 7 |e rts over —————___. —______ anne} 
traction. But it is common Knowledge that you may total exports ........ 208,344,865 107,951,776 —100,393.093— 483 


‘ncrease charges without increasing revenue; the manu- 
fgcturer and the traveller have the last word, after all, 
and no tribunal can compel them to use the railway if the 
charges are more than they are willing to pay. The old 
principle of ‘what the traffic will bear’ provides a 
very efficient maximum limit, which cannot be disregarded 
either by the railways or the tribunal. And at the other 
end of the scale contrary forces come into play. Wages 
may be reduced to a point where the reductions no longer 
give reduced costs. To fix charges and wages in 
harmony with these two opposing forces will be the joint 
task of the two tribunals; and it is not likely to be dis- 
charged to the best advantage of the public, the railways, 
and their employees unless some precedure is evolved 
which will enable the two tribunals to take full counsel 
with one another.’’ We are under the impression that 
the traders proposed an amendment in Committee of the 
House to bring the work of these bodies more closely into 
harmony, but that the Minister of Transport was not 
anxious to risk his bargain with the N.U.R. by tinkering 
with the Wages Boards. But Mr Wedgwood is perfectly 
right in urging that the two problems cannot be settled 
independently, though we are not quite convinced that 
this flaw in the Act can be put right by agreement and 
without an amending Act. 

The railways are fortunate in their advocate. Mr 
Wedgwood does not ignore some of the fundamental 
issues, such as the possibility that the field of transporta- 
tion by rail may in the future be greatly diminished. But, 
in claiming that the new régime is a beneficent one, Mr 
Wedgwood is looking at the future rather than the 
present, for what it has, in fact, done is that it 
has given the railways practically a free hand within a 
maximum which is at the highest boom level, for the 
administrative machine which is supposed to adjust this 
maximum to changing conditions has not yet begun to 
function on the problem of either rates or fares. 


The decline in imports in August as compared with 
August, 1921, is due to a reduction of £,12} millions in the 
value of food imports, the bulk of which occurs under the 
head of cereals and meat. A reference to the detailed 
figures reveals the fact that this drop is mostly accounted 
for by the decline in prices, the quantities imported being 
but very slightly lower. Imports of raw materials 
increased by £44 millions, principally as a result of 
higher takings of timber, cotton, and wool, while imports 
of manufactured goods rose by just over £2 millions, 
increases being fairly generally spread throughout the list. 
On the export side the bulk of the increase, namely, £7} 
millions, is in manufactured goods. Exports of iron and 
steel and manufactures thereof rose from £23 millions 
(an abnormally low figure, reflecting the coal stoppage) 
to over £5 millions ; exports of cotton goods rose by over 
£43 millions, and of woollen goods by nearly £2 millions. 
The value of vehicles exported, which includes loco- 
motives and ships, declined by £32 millions, of which 
ships account for £3 millions, the tonnage having 
dropped from 78,goo to 8,550 tons. Coal exports 
increased by £1} millions, namely, from £5} to £63 
millions, the tonnage increasing by nearly 100 
per cent. 

So far as the figures for the eight months are 
concerned, there is a decrease of nearly 50 _ per 
cent. in the total visible adverse balance, but this 
is, unfortunately, due not to a great increase in 
exports, but to a diminution in imports. The latter, 
however, has been made in the right direction, for 
while food imports have declined by £83} millions, largely 
ewing to declining prices, and imports of manufactured 
goods are £20} millions lower on the period, imports of 
raw materials are £154 millions higher, in spite of a 
reduction of £12 millions in coal imports. The increase 
shown in exports is largely due to an expansion of £204 
millions in coal, of £3? millions in non-ferrous metalli- 
ferous ores and scrap, of £2 millions in wool, and of £83 
millions in cotton manufactures; these increases are 
counterbalanced by a decrease of 4/18 millions in exports 
of machinery. The bullion and specie returns for August 
show imports of £5 millions, against exports of £3} 
millions, gold to the value of £2} millions having gone 
to the United States, as against £84 millions in July and 
£6} millions in August, 1921. The shipping figures for the 
eight months show an increase of 3? million tons in ships 
entered with cargoes and of 174 million tons in ships 
cleared, as compared with the corresponding period of 
1921. Detailed figures of merchandise imports and 
exports are set out in a later page of this issue. 








OVERSEAS TRADE IN AUGUST. 


Tae August returns of overseas trade are as satisfactory 
as could be expected, in view of the fact that it 
was a holiday month and the number of working 
cays were reduced by the Bank Holiday period. As 
compared with July imports were nearly one million 
higher in value, while British exports and re-exports 
were both down by about  half-a-million — each. 
The surplus of imports in August was thus £2 millions 
‘igher than in July at £15 millions. The com- 
Parison with August of last year makes a better showing, 
a it has to be borne in mind that twelve months ago 
‘ie trade of the country was stil! suffering from the 
lects of the coal stoppage. Imports last month were 
Valued at over £824 millions, as compared with £88} 
millions a year ago, a reduction of nearly £6 millions, 
hile British exports were over £84 millions higher at 
450 millions. Re-exports declined by £2} millions, 
‘otal exports being thus £6 millions higher. This means 
@ reduction of £12 millions in the visible adverse trade 
omeate. A comparison of the August figures and of the 
otals for the first eight months of the year with those 
ee ‘orresponding periods of 1921 reads as follows :— 
apatite. Montu of Avousr. 





NOBEL INDUSTRIES. 


INCORPORATED in November, 1918, as Explosives Trades, 
Limited, Nobel Industries, Limited, is one of our largest 
industrial undertakings. In it is merged the interests of 
shareholders in a number of companies engaged in manu- 
facturing explosives, ammunition, chemicals, gas mantles, 
electric bulbs, varnishes, motor accessories, and various 
metal goods. According to a prospectus issued in 
October, 1920, the financial scheme of combination 
adopted ‘“‘ was = an exchange of shares, a uniform 
method of capitalisation being applied to all the com- 
panies concerned in the merger; the values of pre-war 














| | Increase or Decrease 

ay 1921. | 1922. in 1922. plant and buildings were fully and systematically 
I at a. J £ written down; goodwill was oe entirely ee 
ert esses tee Sie a -W esults ; d extensions for a urposes made 
Rellidh expectg 99°77" ae 82,661, | os ag = ri aan taken at one-Aifth of their 
Re-export. v++eee| 91,546,307) 60,032,237|+ 8,685, es . during the war period w a i of 

Total exports °°" ** amen 7,503,925\— 2,493,854 — at cost, and satisfied by the issue of deferred shares. ; The 
Excess of import, an ane C1 536,108 + eel company now holds almost the entire capital of Nobel's 
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seeeeees| 27,210,577 15,125,243\— 12,085,334|— 444) Explosives Company, Limited, Kynoch, Limited, Bick- 
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ford Smith and Co., Limited, Birmingham Metal and 
Munitions Co., Limited, British South African Explosives 
Company, Limited, Curtis’s and Harvey, Limited, ** E.C.” 
Powder Company, Limited, Eley Bros., Limited, King’s 
Norton Metal Company, Limited, and many other com- 
panies which space will not permit us to mention. With 
a view to finding a wider basis for its industrial activities 
substantial interests were, however, acquired in a variety 
of undertakings, among which were the British Dyestuffs 
Corporation, the British Cellulose Company, and the Dun- 
lop Rubber Company. t 

In a report issued by the directors in March, 
1919, it was stated that if the whole of the shareholders 
of the various constituent companies surrendered their 
shares in exchange for capital in the new company the 
issued capital of the company would be 415,247,458, and 
the estimate of preliminary expenses was put at 
£145,200. In the balance-sheet published in June, 1920, 
preliminary expenses incurred to date amounted to 
£127,775, a figure, considerably under the estimate, 
which those responsible may well be proud of. More- 
over, this item was written off out of profits in that year. 
The issued share capital was given at this time as 
414,844,926, and the main item under assets—Invest- 
ments—is recorded at £15,708,437, being further 
described as the ‘‘cost of shares in constituent com- 
panies and other allied interests.’’ The capital exchanged 
has now reached, we are informed, over 98 per cent. of 
the maximum possible total. The issue of £ 3,000,000 
8 per cent. notes in October, 1920, enabled those 
with an inquiring turn for details to glean a few 
further particulars about the undertaking, an informative 
statement of affairs being published. This prospectus 
was interesting, inasmuch as_ specific security was 
offered note-holders consisting of a big block of shares 
in one of the subsidiary concerns, namely, Nobel’s 
Explosives Company, Limited. The shares which were 
to be transferred to a trustee for note-holders were 
valued at the date of their acquisition at £6,623,000, 
and, moreover, the company undertook to maintain the 
value of the security pledged. Instead, however, of the 
shares depreciating in value, they have appreciated. This 
picspectus also informed us that 60 per cent. of the capital 
of the company was at that time (October, 1920) employed 
in the manufacture of commodities other than explosives, 
and it was this fact that encouraged the directors to drop 
the old title of Explosives Trades, Limited, which they felt 
had become misleading. 

The authorised share capital of the undertaking is 
£,18,000,000, of which £/15,818,654 has been issued. 


The issued capital consists of 7,958,872 ordinary, 
6,414,305 6 per cent. cumulative preference, and 


1,444,941 deferred shares, together with 536 fractional 
deferred shares, all of £1 each. The ordinary 
shares are entitled to a non-cumulative dividend of 10 per 
cent., and then the deferred to a non-cumulative dividend 
of 5 per cent., remaining available profits being divisible 
pari passu between ordinary and deferred shareholders. 
The accounts of the company for 1921 have been pub- 
lished during the week, and it certainly must come as a 
surprise to many to find that the company has been able 
not only to maintain its position, but to make a distribu- 
tion once again to ordinary shareholders. For 1919 
ordinary shareholders received 10 per cent. and deferred 


shareholders five. The following table shows how the 
company has fared during the past two years :— 
1920. 1921. 
£ £ 
Amount brought forward .......... 230,389 .. 757,498 
Paes  .ccote cniiniatanhamens - 849996 .. 809,242 
Total available ...........+. - 1,080,385 .. 1,566,740 
Interest on 8 per cent. notes, less tax 22,923 .. 167,693 
Writing off cost of note issue, &c..... 38,266 .. 37,285 
Special investment reserve ........ oe -- 350,000 
Preference dividend............. --» 261,698 269,243 
Ordinary dividend eeeree eee sere eeee *. ** 279,170 
Rate eeeeeeeee eee eer eeee eeeeee ** ** (5 %) 
Carried forward sbaewate eosccan =I ca. Tene 
1,080,385 .. 1,566,740 


It is an important fact to remember that the above 
profits are after income-tax has been deducted. The 
results for 1919 are not included in our table, as 
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various dividends were included in ¢ 
ne from constituent companies out of tradin 
or 1918. In view of the figures giv 
reasonable to find the directors con 
1921 ‘“‘as a whole give considerable 
faction.”’ It should be noted that the intere 
8 per cent. notes is shown less tax, and therefo 
weight of the burden of this note issue 
attention. The company has to find £ 
for interest alone on these notes, and i 
ning in 1923, it has undertaken to buy in notes to 
extent of £200,000 per year. As the company or 
right to redeem these notes at 101 at any time gi. 
November, 1922, on giving three months’ notice it a 
not be surprising to find that the directors wijj consiter 
ways and means for lightening their present burden . 

In an analysis of the balance-sheet which appears a 
another page in this issue, no striking changes are revealed 
Total assets have fallen from £23,500,298 to £23,102 c, 
in the year. ‘The secured bank loan of £367,232 he 
disappeared, although it is to be noticed that oni 
creditors have increased from £132,006 to £21 =. 
Perhaps the most serious point about the balance-shee i 
a reserve fund, which is noteworthy by its absene. 
It may be, however, that the constituent companies ha» 
their own reserves. Possibly the directors will «. 
lighten shareholders upon this point. —Investmes 
now amount to £21,043,040, and are grouped uni: 
two heads: (1) Cost of shares in constituent cop. 
panies, and (2) other industrial investments at cs. 
On the vexed question of valuing investments, it js 
better to quote the words of the directors. They state 
that: ‘‘ While the market value of quoted industria 
securities held by the company or its constituents as 2 
December 31, 1921, stood materially below their cost 
to Nobel Industries, Limited, it has since been steadily 
recovering, and with improved conditions we anticipate 
a continuance of this movement. In order to be fully 
protected, however, against such temporary fluctuations 
in the market values of the company’s permanent »- 
dustrial interest, the directors have decided to recommen! 
the building up of a special investment reserve accourt 
and the allocation thereto, out of the present amour 
available, of £350,000.’’ At least, it must be admitted 
that the directors have been perfectly candid, althoug 
to what extent the actual assets of the controlled unde- 
takings are represented by the present value placed upo" 
the shares is a matter upon which more light may * 
shed at the third annual general meeting on Friday nev. 
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THE TOBACCO TRADE. 


Tosacco was brought to this country in Elizabethan days, 
when the seeds of the smoking habit were sown. Fe 
many years smoking gained ground against oppositio®, 
until now tobacco cultivation and manufacture iorm ov 
of the principal industries of the world. There are four 
broad historical epochs: one when tobacco was enjoyed 
by the merchant adventurers and Empire prospecto, 
who knew and appreciated its virtues, while at home : 
was looked upon as a medicine or a vice ; another ~ 
King James thought to kill the noxious Wee 
with his counterblaste; a further period “* 
us up to the world war; and then we have ™ 
more interesting experiences of of 
Men’s taste for tobacco and the prevalence © 
the habit were enhanced by the war, and @ 
appreciable increase in output has come about oennt 
the conversion of women to the cult of the cigarette : 
total effect of the war upon tobacco growing — 
facturing was expansive to a notable degree. a 
sheet-anchor did smoking prove to combatants a. 
civilians alike, during hostilities and in the ae ale 
which followed, that it may be said that if Sir ce 
Raleigh saw the angel of death less terrible ees 
cloud of tobacco smoke, so do modern men fly to regs 1 
panacea in their troubles. The war, so to gee i 
covered tobacco; it increased the volume of business; 
altered to a considerable extent the character 
cutput from the factories. ae ‘on 

To give the matter a moment's statistical re 
from the point of view of the volume of trade, 
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and 1913 (year ended March 31st) the unmanu- 
rat ed tobacco cleared for consumption in the United 
me tale showed a slight drop from 93,269,277 Ibs in 
Rung 2,913,052 Ibs in 1913, although there was no 
ae ad eto account for this. The consumption went 
ony oo 2.05 to 2.02 lbs per head of the population. 
pons in the year ended March 31, 1914, there was 
= recovery: in that year the weight of tobacco 
‘ouatl for consumption was 98,412,412 Ibs, which 
rere to 104,291,478 Ibs in 1915 and 110,193,407 lbs 
" After a slight set-back in 1917 and 1918 it rose 
in 1910. ‘ is . 
to 114,254,900 lbs in 1919 and 148,786,891 lbs in 1920, 
this being an absolute record, and the high-water mark 
“wich we look back upon now that the tide of consumption 
which we po > 
is receding. There was a drop to 136,746,683 Ibs in 
so21, and for the first six months of the present year the 
total amount of tobacco of all sorts retained for home 
consumption was 65,340,248 Ibs. The marvel is, in view 
of the general trade depression which the country has 
been experiencing, that a more decisive falling-off has 
not to be recorded. Things are not what they were, and 
tobacco companies are now having to fight and to 
exercise constant care to make satisfactory balance- 
sheets. That these desirable documents are being 
produced speaks well for the business management of the 
companies concerned. 

It is difficult to refer to the tobacco trade of this country 
as a whole; to mention it without making due reference 
to the preponderance of the Imperial Tobacco Company 
would be absurd. The Imperial Tobacco Company is 
credited with some 80 per cent. of the home trade, the 
other 20 per cent. being divided among independent 
firms. The great strength of the “ Imperial’’ does not 
consist solely in its size and its assets totalling 
£63,380,108. The net trading profit of £6,927,641 for 
the last financial year (to October 31, 1921) compares with 
46,639,791 for the previous year, an increase of 
£267,850. Investors will have agreed with the chairman 
when he stated at the annual meeting in February last 
that the profit could be regarded as a subject for con- 
gratulation, having regard to the difficult business con- 
ditions which obtained during the year throughout the 
country. The year’s profits had been relieved of the 
burden of excess profits duty, the company’s last account- 
ing period being the year to October, 1920. It is only 
fair, however, to point out that the profits of the home 
rade sulfered from the smaller spending power of the 
public. The company has the advantage of possessing 
many brands covering the whole gamut of choice which 
the smoking public enjoys; it can boast sound business 
management, together with a fine accumulation of 
technical experience. That sort of experience is not 
lacking, too, which, apart from factory processes, is 
gained by closely studying the leaf market, watching 
Opportunities, and generally doing the “ paying’’ thing 
at the right moment. The Imperial Tobacco Company is 
aided in its grip upon business by its bonus agreements 
with tobacconists. A large number of wholesale and retail 
tobacconists are signatories of a bonus agreement by 
which the tobacconists make window displays of “ Im- 
perial”’ brands, and in their turn receive a bonus, which 
's paid twice a year in the form of a percentage on their 
turnover in bonus-bearing goods. For the origin of these 
bonus agreements we have to go back to the period pre- 
ceding the formation of the Imperial Tobacco Company, 
when the Americans attempted to capture the market. 
The “ tobacco war,’’ as the struggle was called, was 
fought partly by rival bonus agreements. It will be 
remembered that the Americans, who had bought up the 
well-known house of Ogdens (now a branch of the Imperial 

obacco Company), directed operations from Liverpool, 
and obtained the signatures of tobacconists to a generous 
onus agreement. The agreements, which existed at the 
time of the liquidation of the American business, were 
che to have ended with that liquidation. However, 
did tobacconists who had signed this American agreement 
any think so. The litigation, which reached the 
(now of Lords, ended in a triumph for Sir Rufus Isaacs 
tthe vem Indian Viceroy) and the then Mr F. E. Smith 
to tas 9 Lord Chancellor). They won the day for the 
ae co But many dealers preferred to sign the 
Get ce lus “greement of the Imperial Tobacco Company, 

“mpany having been formed with the patriotic 


object of repelling the American invasion. The bonus 
agreement has become a _ well-recognised part of the 
tobacco trade to-day, and it helps to build up prosperity 
for the great company, who would probably not have 
thought of instituting such agreements had they not been 
compelled to fight the Americans with a weapon somewhat 
similar to their own. 

Outside the two giants, the Imperial Tobacco Company 
and the British-American Tobacco Company (the latter do 
export trade), substantial businesses run on independent 
lines keep the edge of competition keen. Unduly high 
prices, laxity of management, or partially thought-out 
experimentation are impossibilities. The firm who in- 
dulged in them would be snuffed out. The trade, during 
the war and immediately after it, experienced a fine time 
financially, because of increased turnover... The slump, 
however, which followed the post-Armistice prosperity, 
left some of the firms with heavy stocks of leaf bought, 
in many instances, at high prices. The carrying of these 
large stocks was a source of weakness. Now, however, 
stocks are being dealt with, and most of the companies 
are getting on to a more normal basis. Good dividends 
were and are being paid, and a conservative policy has 
been possible in most cases. What might be looked upon 
as a luxury trade, and as one which would suffer most in 
bad times, whether in war or peace, has proved that it 
can hold its head above the waves, whilst some of the in- 
dustries producing what might be considered more essen- 
tial commodities have had many of their units submerged. 

An interesting bone of contention between the public 
and the tobacco trade is that of prices. The matter be- 
came the subject of acute controversy. The chairman of 
the Imperial Tobacco Company, at the annual meeting in 
February last, said that ‘‘ failing a substantial reduction 
in the tobacco duty, which now stands at 8s 2d per lb, 
compared with 3s 8d at the beginning of the war, I see 
no possibility whatever of a reduction in prices.’’ He 
might have added that had such a reduction been feasible 
it would already have taken place, a necessary corollary 
to the competition which exists. It has been stated by 
responsible people in the trade that if the Control Board 
existed the data upon which retail prices used to be fixed 
by them, including, as they did, the cost of the raw 
material, would have justified higher prices than those now 
ruling. 

The character of the output has been modified in recent 
years. Before 1914 a very important trade in cigarettes 
made of Turkish tobacco was done both at home and for 
export. The demand for H.M. Forces and for the well- 
paid civilians depleted stocks; the raw Turkish tobacco 
went overland to Dresden for our ex-enemies. As a con- 
sequence, the Turkish cigarette in this country tem- 
porarily deteriorated. The larger stocks of American 
tobaccos enabled Virginian cigarettes to be kept up to 
something like standard quality. That state of 
things partly accounts for the fact that Vir- 
ginian cigarettes took the lead. A more power- 
ful reason is habit. Men got accustomed to smoking 
Virginian, and ‘‘ carried on”’ even after the time when 
excellent Macedonian tobacco was available, as it is now. 
The Macedonian cigarette is in the hands of a number 
of high-class firms, whose task it is to woo smokers back 
to their old love. The phenomena outlined had a marked 
effect upon business. Firms who had made the Turkish 
variety only began to turn out cigarettes of American 
tobacco, and many installed machinery who had pre- 
viously relied on hand work. 

A recent chapter of tobacco trade history has to do with 
cigars from Cuba. For the first six months of this year 
207,741 Ibs of cigars were imported into this country from 
Cuba. In the corresponding period of last year the weight 
of Havana cigars brought in was only 18,939 lbs. These 
moderate figures compare with 671,491 Ibs for the first six 
months of 1920. Students of taxation will be interested 
in this brief statement, because the variation in the figures 
is due in large measure to the 50 per cent. ad valorem tax 
imposed by Mr Austen Chamberlain on April 20, 1920. 
Added to this adverse influence was the trade slump and 
the consequent disinclination, or inability, to purchase 
cigars. The so per cent. was looked upon in trade circles 
as the death knell of the cigar trade, so far as imported 
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cigars were concerned. Every endeavour is being put | the appointment of the Electricity Commissioners 

forth to recover the ground lost, and recent reports indi- | deal of speculation has been rife as to y hat at ood 

cate a little more life in this branch of the trade. ultimate fate of the undertaking companies — 
~*  *8000rdin 









































It is anticipated that in the next Budget there may be a 
reduction in the tobacco duty. The arguments recently 
used by the brewers in favour of a reduced beer tax apply 
also in several respects to the tobacco trade. The revenue 
from tobacco was 60,857,917 in 1920, and only 
£55,520,658 in 1921. It is now accruing at the lower 
level to which it descended in that year. But nobody 
imagines for one moment that the Chancellor of the Ex- 
chequer will abate the duty unless he is convinced that 
cheaper tobacco would so increase the consumption of the 
article as to make the step financially wise. As the duty 


to the Act of Parliament under which the, we : 
in 1888, most of them can be taken over }), ma : forme 
in 1931, and the terms upon which the properties ca 
acquired have never been settled in such a de Can 
as would enable the precise value of the undertak 

to be determined from time to time. Develonmene at 
past few years have, however, tended 1 inane =e 
strong probability that the companies are not sell 
be turned out of their present position when their os. 
expire in 1931. To take them over would mean the a 
of an enormous sum of money, and althoug a 


: h, in the pas 
has, with one slight exception, consistently gone up for | some of the companies were very chary about con 
many years, there would have to be a material falling off | fresh capital in view of the 1931 provision, of recent ye, 


in revenue before Sir Robert Horne or any other Chan- 
cellor of the Exchequer was converted to cheaper tobacco, 
brought about by a substantial duty reduction. 


a more courageous policy has been pursued by those yy 
feresaw the striking developments of which electrics! 
power is capable in London. It may be supposed, then. 
fore, that there is a prospect of the companies’ teqyr 
being extended well beyond the time at which it 
supposed to terminate. In spite of the strides made }y 
the industry in London during the past half decade. + 
may be said that the field for further extension js yi 
enough to absorb all the knowledge, sagacity, and capi! 
that can be applied to it. The various schemes for eles. 
fication of railway lines in and around London are ye 5 
their infancy, but the London supply companies hy 
given incontestable proof that they are capable of dealing 
with whatever claims may be made upon their resources 
in order that the required current can be supplied. Holders 
of electricity supply shares are justified in the attitue 
which they adopt of refusing to part with shares in» 
industry that, paying well at the present time, promiss 
larger rewards in the future, although the cautious wij 
recognise that conditions may not always be as favourable 
as those which the present year provides. 





ELECTRICITY SHARES. 


AmonG the various sections in-the industrial market of the 
Stock Exchange, one of those which has kept most con- 
sistently firm during the past six months is that for 
electricity supply shares. Month by month it has become 
increasingly difficult to obtain stock in this department. 
Holders are disinclined to part with their investments, 
and, as a rule, it is only when deceased accounts come to 
market that anything like a reasonable amount of supply 
is available. There are, of course, smaller quantities which 
can be picked up from time to time as proprietors require 
the money, or are tempted by the high prices ruling. The 
principal quotations for the ordinary shares have now 
reached a level at which the yield on the money, as com- 
pared with that offered by a good many other industrials, 
is by no means liberal. The fact that prices keep up as 
they are doing is evidence of the faith which holders of 
the shares feel in the future of their industry, and it may 
be useful to set out the list of ordinary shares in the 
London electricity supply companies, with a table showing 
yields at to-day’s prices. We take the middle quotations 
in each case, but must add that the prospective purchaser 
may find it difficult to get stock at these figures :— 





LATIN-AMERICAN NOTES. 
(BY OUR CORRESPONDENT. ) 


Honpuras.—The decision of the Government to conve 
the Bank of Honduras into the Bank of the Republic a 
the fiscal agent of the nation, conferring upon it {or 


Nominal . . ; os 

Value Dividend. Yiela, | Period of 25 years the right to supervise the collection o 

Ordinary Share, £ %, Price. £ s d|revenue and disbursements of expenditures, appears 0 
Brompton and Kensington.... 5 .. 12 .. 8 .. 710 0} have elicited far from unanimous approval. The opiam 
aes HenY Wnsbetenonne~> ; " : - a : = . is expressed that, while official salaries were in area 
City of London..........000. 1 2. 14 1) 42) 32 613 4] the finances of the State were hardly of a sufficiest 
County of London .......... 1 .. 8 .. 28/6 .. 512 3] adverse character to warrant such exceptional priviltg 
Kensington & Knightsbridge.. 5 .. 10 .. 7 .. 613 4 being conferred upon a monetary institution of whos 
a nscss —... : 7 - - $i - : = : capital the Government proposes to hold but 20 per c= 
South London .........++. hoa i a ft a® 2 70 0| Upon its new capital of 2,000,000 silver pesos the bas 
Westminster .............. os § 10 .. 7% .. 6 9 O|has the right to receive from the State annually, for 


service of interest and amortisation, a fixed sum equi* 
lent to 10 per cent. until the debt is completely liquidate 
although, in the preliminary agreement between the de 
and the Government, 8 per cent. interest was decided om 
It would appear, however, that the Government had lite 
option to accept the terms demanded, since it was in 
to the Bank of Honduras for nearly 450,000 pesos 
advances made in the past. Under the new arrange 
the bank agrees to open with the Government a cit" 
account of 552,189 pesos, with interest at © p& “s 
making the total obligation 1,000,000 pesos. All a 
revenues collected will have to be deposited in the 0% 
its branches, or to its credit abroad, while all — : 
the Government to the institution will be egy 
silver currency in circulation in the Ropes o 
American gold, excluding all paper money, pe cea 
vertible or inconvertible, even though it be lega od 
tion. The present minimum proportion of 50 Pt 
with 5 per cent. additional in American gold, 7 a wit 
tained in payment of import and export he recogni 
present and future notes of the bank will ed in ® 
as national currency received and a gon 
principal office at the rate of 50 cents ae wn 
each peso in bank-notes, a eee the 
agencies being regulated accoraing!y. to 
“Official srade oui of recent issue are we igtt® 
expected from Central American Governme 


A number of companies increased their interim dividends 
last month, though this, according to some of the 
announcements, is not to be taken as affirming the cer- 
tainty of an increase in the dividend for the full year. It 
is done with the intention of equalising the half-yearly 
payments in accordance with the wishes of the proprietors. 
The County of London company recently issued new 
ordinary shares at 22s 6d, which now stand at 26s gd, and 
new preference at 20s, the present market value of which 
is 2s 3d premium, both issues being heavily over- 
subscribed. It is thought that in the near future there 
may be shares offered by some of the other companies. 

In reviewing the outlook for the electric lighting indus- 
try of London, it is safe to assume that the present year 
will prove a good one for the companies, and for several 
reasons. In the first place, the cost of coal is substantially 
less. Labour also is cheaper, and material of all kinds no 
longer costs the famine prices that prevailed two years 
ago. Meanwhile, however, the companies are getting a 
good price for their supply, so that the probabilities point 
to some increases in the full year’s dividends, in spite of 
the warnings which have been circulated in regard to a 
possibility of ultra-optimistic views being entertained on 
the subject. The addition of 1 per cent. to the above 
dividends would make, of course, a good deal of differ- 
ence to the vields, and this has to be taken into considera- 
tion by those who are interested in this subject. Since 
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available from Honduras being those of 1919-1920. From 
these, however, it seems that the adverse trade balance 
rose to £.1,219,801 sterling, imports for that period having 
been £2,051,703 and exports 41,431,902, the total 
figures, £:4,083,605, showing a considerable advance over 
those of 1917-1918, which, representing both exports and 
imports, did not much exceed £2,580,000. The adverse 
balance then was no more than 4#216,657, while that of 
the previous period (1916-1917) had been £82,093. Trade 
between Honduras and Great Britain has substantially im- 
proved since 1915, the imports from this country having 
risen nearly 100 per cent. Unfortunately, the exports to 
Great Britain are still negligible, although it would not 
be difficult to suggest in what direction they might be 
improved, since Honduras is possessed of valuable 
natural resources, not the least of which are _ its 
mahogany forests, which might be exploited to advantage. 

Urucuay.—Whichever of the two opposing candidates 
for the Presidency of the Banda Oriental (Sefor Lussich 
and Seftor Serrato) is elected will have to give prompt and 
careful consideration to the national finances, which must 
still be regarded as unfavourable. The 1921-1922 Budget 
shows the considerable deficit of 8,502,049 gold pesos, to 
cover which it is proposed to raise a loan of 10,000,000 
gold pesos, or the equivalent thereof in pounds sterling or 
dollars. Any balance remaining would be used for the 
same purpose next year, when a deficit is also anticipated. 
In the meantime, the Banda Oriental is endeavouring to 
consolidate and extend economic relations with its 
immediate neighbours, especially Brazil. The National 
Administrative Council has recently submitted to Congress 
a Bill authorising the Bank of Brazil to establish a branch 
at Montevideo, and, at the same time, to so alter the 
charter of the Bank of the Republic of Uruguay as to 
enable that institution to establish a branch in Brazil. 
This measure of reciprocity, it is thought, will tend to 
stabilise the exchange rate between the two countries, 
which has lately proved a great detriment to their mutual 
trade. 

Costa Rica.—The default and disappearance of the 
Baneo Comercial, already reported in these columns, have 
been followed by a new law, becoming immediately opera- 
tive, providing for the unification of the paper currency 
of Costa Rica and the withdrawal from circulation of the 
bills of the defunct bank. The important financial positior 
once held by the Banco Comercial has now been taken by 
the Banco Internacional, which at one time was under 
the direction of General Juan Bautista Quiros, lately 
appointed Chief of the Office of Public Control, established 
to regulate financial matters connected with the Govern- 
ment. The Banco Internacional has been authorised to 
increase its issue of bank notes by 4,282,250 colénes 
{t col6n = 1s 10.9d). This new issue, it is stated, will 
be employed for the sole purpose of retiring the bills of 
the Banco Comercial and the silver certificates of 0.50, 
1 and 2 colénes denominations, bank bills being ex- 
changed for those of the new issue. In November next 
these bank bills will cease to be regarded as legal tender, 
but the Banco Internacional will still be obliged to ex- 
change them. Fractional currency of the denominations 
of 0.25 and 0.50 colén will cease to be accepted by the 
Government in payment of amounts of over 25 colénes, 
hor one and two colén bills for sums over 100 colénes, 
Private individuals being likewise entitled to refuse accept- 
ance of such payments. The position of Costa Rican 
exchange is still weak, the recent rate being round about 
4-35 colénes to the dollar against the normal rate of 2.15. 
Local speculation is thought to have accounted for this 
Wide fluctuation; the drop in the value of the colén has 
Prevented merchants from heavy buying where payments 
must be made in gold. The general conditions of the 
country may be described as prosperous, the banana 
industry, in particular, having proved this year excep- 
tionally remunerative. 
ett — The high hopes, entertained both locally and 
— of the Reserve Bank of Peru, established about 
oe ago, seem to have been justified, more par- 
which ‘. . connection with the clearing-house system 
ticipats : as inaugurated among the native banks par- 
mpeovel as shareholders in the institution. A strikingly 
Sines tone in the business situation has been noted, 

€rcial transactions and local investments being 


reported upon a wider and more active basis. These 
encouraging conditions are likely to lead to a successful 
termination of the Government's negotiations for a 
foreign loan, amounting to $50,000,000 (£4 10,000,000), in 
addition to an irrigation loan of $10,000,000 (,£/2,000,000) 
said to have been contracted through a New York firm, 
for which Congress had given the necessary authority. 
The Government has meanwhile received about 
#P1,000,000 from various successful operations recently 
entered into, thus enabling it to meet some of its most 
pressing obligations, especially that contracted with the 
Peruvian Corporation, which has recently received the 
first payment of £80,000 on account of annuity arrears; 
apart from interest, these have now been satisfied up to 
and including January of the current year. 








Notes of the Week. 


Conditions in Ireland. — Our Dublin correspondent: 
writing on Thursday, says:—Mr William Cosgrave has 
been appointed President of the new Dail Eireann and 
head of the new Government. His statement of policy, 
brief and businesslike, bore out his previous reputation as 
a skilful debater and an experienced administrator. The 
absence of the extreme Republican element was signalised 
by a marked contraction of the output of controversial, 
hysterical, irrelevant rhetoric, for which Ireland was duly 
grateful. The Government, rightly interpreting the desire 
of the electorate, insists upon getting on with the business 
of the community, and shows a praiseworthy disinclina- 
tion to submit to bullying or blackmail. But its difficulties 
are enormous. The guerilla attacks of the rebel irregulars 
continue all over Ireland, and the destruction of property 
goes merrily on—in Dublin itself bombings and shootings 
are of daily occurrence. The political stock of the Repub- 
licans is lower than ever, but its activist tactics furnish 
an opportunity and a pretext for everyone who has a 
private quarrel to pursue, or who covets his neighbour’s 
goods, or who feels himself in any other way at odds with 
the Ten Commandments. In the Dail itself, Labour osten- 
tatiously washed its hands of all responsibility for the 
measures taken since the end of June for the preservation 
of the embryo Free State. This was rather to be expected, 
but, singularly enough, some Independent members, 
elected by bumper majorities to support the Treaty, asso- 
ciated themselves with the Labour attack on Mr Cosgrave 
and his colleagues. However, Mr Cosgrave got his vote 
of approval by a majority of about three to one, and his 
Government emerged from its first debate with a marked 
increase of prestige at the expense of the malcontents. 
Scarcely had the Dail met when the whole postal, tele- 
graph, and telephone services of the Irish Free State were 
paralysed by a strike. The Government had decided to 
reduce wages according as the cost of living reverted to 
the normal, and the usual negotiations had taken place, 
and an elaborately compiled ‘‘ cost of living ’’ Report was 
produced by the combined efforts of the Ministries of 
Agriculture, Finance, Economic Affairs, and Labour. 
Round this Report controversy wages. The Government 
takes its stand on the principle that civil servants must 
not strike, and that it will not permit such a strike. It 
also points out that the postal officials in Great Britain 
and in N.-E. Ulster have accepted greater reductions ; that 
the Free State postal officials are paid at a considerably 
higher rate, and have ketter conditions as to holidays 
and sik leave, than the corresponding grades of railway 
employees ; and that the Post Office cannot afford to pay 
excessive wages, as it is at present being run at a rate 
representing a loss of £1,500,000 per annum. The Dublin 
Chamber of Commerce has pledged the support of the 
sorely harassed business community to the Government, 
and the general public quite appreciates the irony, in a 
city of dreadful slums and heartrending poverty, of pro- 
cessions of prosperous-looking, well-fed, and well-clothed 
ren and women bearing placards denouncing their 
“starvation wages.’’ A strike has already been started 
in the building trade upon somewhat similar grounds. 
Wages are 44d per hour higher than in London, and the 
master builders want reductions. It is admitted that the 
cost of living has fallen since the higher rate of wages 
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was fixed, but the Transport Workers’ Union, the prin- for inquiries as to the facts of land armame 
cipal organisation of militant Labour, opposes any different countries, leading up to a | 
reduction. The builders’ labourers went out on Monday ; | that vital issue. 
the tradesmen necessarily will follow. It is easy to 

realise how grave are the perils which may beset the new 

Government, embarrassed in Dublin itself by masses of | Turkey and the Allies.—Smyrna fell last Saturday and 
strikers, with armed revolutionaries behind them, using |is now a scene of conflagration and masc., ay and 


nts in the 


ater conferen e o 





them at once as a screen, and as the potential fuel for a} northern portion of the Greek Army has reached the sea 
general conflagration. The Opposition im the Dail} of Marmora, but the southern portion is cut of oe ti 
demanded, somewhat crudely, immediate schemes | armistice is yet arranged; the whole of 1 ater : 
involving public borrowing for reconstruction enterprises | indeed, of Islam, is exultant; militarism in Ge vaheiy Gack 
which might provide work for the unemployed, of whom | elsewhere has received a stimulus; Soviet Ri y and 











































vner 5 issia demands 
a voice in the settlement; and France, while underst 


to be supporting the British insistence on the free. 
dom of the Straits, holds that the Turks may noy 
reasonably demand much more favourable terms than the 
Treaty of Sevres gave them. France, moreover, profits 
considerably by the Turkish victory, not only because o{ 
its advantage to the financial interests which promoted the 
Franklin-Bouillon Agreement, but because the 'ar 
tion of the Turkish Unified Debt is in French hands, ang 
its full service will be resumed much sooner if the Porte 
recovers all or part of its lost territories than if the bond. 
holders have to await the partition of the obligation be- 
tween the various States which have acquired Turkish 
territory since the conclusion of the Balkan wars. Th» 
Turks now claim full power over Constantinople, and 
propose to recover Eastern Thrace, by force if necessary. 
But Serbia and Roumania are claiming a voice in the 
settlement, and, obviously, if Turkey recovers Eastern 
Thrace on conditions difficult of enforcement by the Allied 
Powers, she may join hereafter with Bulgaria in imperil. 
ling both the safety of the other Balkan nations and the 
freedom of the Straits, which the Allies propose to secure. 
The stimulus given to Pan-Islamism by the victory sets 
up serious dangers for France in Syria and Morocco; and 
for Great Britain its possible consequences in Palestine, 
Egypt, India, and Irak may be even graver. On the 
northern border of Mesopotamia Kurd bands have bee: 
in conflict at intervals with King Feisul’s Arab troops, 
which are under British officers and supported by th 
British Air Force ; Turkish Irregulars have recently aided 
the Kurds to constrain the British forces to withdray 
southwards; British and Indian troops are being sent to 
Irak to avert a possible recurrence of the religious and 
Nationalist rising of 1921, and, while the great bulk o! 
the tribal population values the security and improvement 
in communications and production ensured by British 
advice and assistance, the Baghdad Nationalists and the 
fanatics of the holy cities desire to get rid of the mandate, 
and still cherish the delusion, recently exposed in the 
Times by Sir Arnold Wilson, that the native State ca 
stand alone. The Franco-Turkish Agreement facilitates 
a Turkish invasion of Irak along the Baghdad Railwa) 
from Anatolia; and Turkish rule in Irak means a return 
tou disorder, oppression, and partial anarchy, and even- 
tually, in conjunction with Bolshevist influence ane 
Afghan unrest, a threat to the peace of India. Th 
Greek army, used by the British Government as an instru: 
ment for overthrowing the Kemalist supremacy, has 
broken down through mismanagément, bad generalship, 
inefficient control by officers without war experience, ane 
Greek financial impotence ; while the Kemalists have been 
aided by artillery and munitions obtained from France 
through Mersina. Great Britain has now to avert as best 
she may the impending disasters due to the failure o! a 
policy—first, by maintaining the Entente ; next, by secur 
ing Eastern Thrace, through other means than the us€ 0! 
the Greek army, from unrestricted control by Turkey © 
Bulgaria; and, finally, by giving Greece such compens® 
tion as is now possible by the cession to her of Cyprus ® 
accordance with the repeated demand of the oo 
themselves. Bulgaria may fairly be compensated for i 
claim on Thrace by giving her an unrestricted outlet t 
the Aigean Sea. 


there are, according to Government figures, 250,000. 
The Government, in pointing out the futility of building up 
until the processes of blowing up and pulling down by the 
rebel irregulars have been summarily terminated, made 
certain facts clear. Firstly, peace and order are the all- 
important economic assets for Ireland at the present 
mcment. Secondly, taxation is not being fully collected. 
‘*In one very important commercial centre not a shilling 
of income-tax was paid,’’ said Mr Cosgrave. ‘‘ Were 
they going to borrow on that security?’’ Thirdly, 
financial relief will be given to local authorities by paying 
to them the grants under the Local Taxation Account 
during the financial years 1920-21 and 1921-22, which had 
been withheld by the Local Government Board’ during the 
struggle with the British. The agricultural grant for 
1921-22, however, was to be held up “‘ in connection with 
the Land Purchase Act.’’ This means the diversion of 
the agricultural grant for application under the Act of 
1903 as a guarantee fund to meet defaults in Land 
Purchase annuities. The local authorities will thus have 
occasion to realise that ratepayers lose when farmers do 
not pay their debts to the State. It is, of course, 
notorious that, owing to the recent disturbances, there has 
been a very general abstention from payment of all lawful 
debts, whether taxes, rent, purchase annuities, or 
ordinary simple contract debts. The Government 
estimates are not due for a fortnight yet. To sum up, 
the most promising feature of the week has been that the 
Government is facing the facts and telling the truth to 
the public. 
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The League on Disarmament.—So far as they have gone 
the discussions at Geneva on the report on disarmament 
presented by Lord Robert Cecil on behalf of the 
‘Temporary Mixed Commission have been encouraging, 
but that is not very far. The plan outlined in the report 
is of a very limited character; although some measure 
of disarmament is posited as a condition precedent to the 
ertry of any Power into the regional pact suggested, the 
emphasis is rather on the idea of international insurance 
against attack. The French representative, M. Jouvenel, 
made a conciliatory speech, which has done something 
to clear off the bad impression made by the earlier reply 
to the British Memorandum, but he had much to 
say on France’s need for  security—a __ security 
apparently conceived of throughout as_ based on 
material means. This is, perhaps, inevitable 
so long as Germany, Russia, and the United States 
remain outside the League; but it suggests that M. 
Jouvenel has not thought out the implications of his 
reiteration of the argument put forward by M. 
Noblemaire last year, that moral disarmament must 
precede material. The essence of moral disarmament is 
the recognition that not armies, but co-operative activities 
give security. The existence of great military and naval 
establishments helps powerfully to create the war mind. 
Nor can it be hoped that Lord Robert Cecil’s scheme will 
appeal sufficiently to the people of the United States to 
incuce them to resume European co-operation. They 
need—as to this all observers agree—to be convinced 
of something wider in scope: a readiness to make 
sacrifices in the sphere of land armaments at least as 
comprehensive as was shown by the U.S. and British 
representatives in the case of navies at Washington. It 
leoks as though the main concrete result of the Geneva 
discussions were to be an agreement to summon an 
International Conference next year to complete the work 
of Washington in the naval sphere, with arrangements 








The Russo-Asiatic Agreement.—The agreement — 
on September gth at Berlin by M. Krassin and Mr _ : 
hart, chairman of the Russo-Asiatic Consolidatee, : 
another Bolshevist compromise with =; een am 
also marks an important stage in the revival of before 
industry and trade. Full details will shortly be laid 
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the shareholders, but the outline has been published, and 
subsequent interviews with the company’s officials here, 
and in Berlin with M. Krassin, have more or less 
filled it in. It ‘saves the face’? of the Soviet 
Government, first, by converting the Kyshtim freehold 

tion of the company’s property into leasehold, while 
returning the whole on a gg years’ lease—an arrangement 
which liberates the freehold from the onerous conditions 
of its former tenure, and extends by about 39 years the 
leasehold term of the rest; and, secondly, by granting 
compensation for disturbance, disguised as aid towards 
the resumption of working, to an amount equivalent to 
£150,000 in cash anda maximum of £1,850,000 in 
15-year gold bonds, the precise amount of which is to be 
determined shortly by a mixed Commission. These bonds 
may serve as a basis for borrowing here, and, in any case, 
will be receivable for the Russian royalties and taxes, 
which together are not to exceed 8 per cent. of the gross 
profits ; and so, unless prices fall heavily, should not con- 
stitute a heavy burden. The Soviet Government take a 
percentage of the output, which comprises timber, copper, 
gold, silver, coal, steel and iron products, sulphuric acid, 
and dynamite ; the company guarantees a certain minimum 
production, and expects to exceed the very large pre-war 
output at an early date. It accepts the wage-scales to be 
fixed by the local authorities, but it will have full freedom 
to engage and discharge its employees, and they are not 
to interfere with its management. Herein the Agreement 
differs from its abortive predecessor of last year, which 
the company eventually rejected as unworkable. But their 
sanitary and medical welfare and other conditions of 
employment will be subject to arrangement between their 
own consultative committees and the local managers. Dis- 
putes are to be submitted to an arbitration council of two 
Russians and two foreigners, with some eminent foreigner 
as chairman; apparently its operation will be extended to 
all foreign undertakings in Russia. Should private owner- 
ship hereafter be re-established, the property of the com- 
pany will be returned. No legislation is to be introduced 
modifying the Agreement, but the Government reserves 
the right to buy back the property after 40 years on 
payment of 20 times the average net profits for the last 
five years of that period. Ratification (except possibly as 
to minor details) seems certain, as each clause has been 
passed by the Soviet Government, and M. Krassin has 
flown from Berlin to Moscow to hasten its conclusion. It 
has been said to mark the collapse of Bolshevism. It does 
not do that, for it gives the company, and by implication 
other foreign companies, a strong interest in maintaining 
the present Government of Russia, at any rate against a 
Communist revolution ; and it shows both that the Govern- 
ment is sufficiently secure to be worth dealing with, and 
that it still hopes, like Socialists outside Russia, to convert 
private capitalism into State capitalism gradually here- 
after. This interpretation is supported by the statement 
of the company’s secretary that the Government does not 
desire to grant new concessions to Herr Stinnes, the 
Krupp works, or other foreign capitalists. But the 
realisation of the hope is postponed for 40 years or more. 


A New Loan for China ?—Civil war in China is not 
anything like so serious a business as it appears in the 
lewspaper reports : the country is enormous, and armed 
demonstrations by rival generals are often hardly more 
‘erious in China than are political manifestoes by im- 
Passioned party-leaders in Europe. The great difficulty 
of the new Peking Cabinet, in which Wang-Chung-hui 
is Premier, is that of finance. The military chiefs have 
ge according to a recent Peking message in the 
a not to interfere with the revenues of the Central 
Jevernment, and to secure the resumption of the 
es incial contributions; but the Chinese treasury is 
ms and the .burden of foreign loan obligations 
eal ad the other day, however, Mr Paul Reinsch, an 
aa merican Minister to China, speaking in Peking at a 
. Watt of notables at the house of the Foreign Minister, 
f Chine — Koo, said, as reported by Reuter, that 
o. te ld inanciers would bend their minds to self-help, 
on Thos 4 count on international support. The report, 
the c_. -“¥, that Chinese banks are arranging to lend 

nt-a million sterling as a short term loan 
y of the unencumbered portion of the Boxer 
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oan sapents that he was not speaking without 
9K. Moreover, Mr Reinsch made a_ positive 
suggestion: as to which it is inconceivable that 
he was speaking casually or without assurance 
that his words - could be made good. He proposed 
a constitutional interim loan of two million gold dollars 
a month for ten months ; such assistance given now might 
save China, which, without it, might relapse into a con- 
dition whence extrication would be impossible. Mean- 
time, he suggested that the Financial Commission should, 
with the co-operation of national and foreign bankers, 
draw up a scheme of revenue reform and on its 
basis propose to the Consortium to make this loan. 
If the Consortium declined or delayed, banks outside 
would have to be invited. The difficulty about action by 
the Consortium is, of course, the attitude of Japan. There 
is reason for believing that the assistance which Mr 
Reinsch desires is available, and that those interested in 
the plan regard it as important that the Chinese Govern- 
ment should resume the obligations (on the Marconi and 
Vickers’ bonds and the bonds floated contemporaneously 
in the U.S.) on which it was allowed to default. 
With regard to. the Vickers loan, indeed, the 
Chinese Government has stated its willingness to secure 
payment on the increase in the Maritime Customs Duty; 
but its power to act in this way seems at present blocked 
by the delays of the International Commission. It looks 
as though China must seek help outside the official circle. 





The Crops.—The monthly report of the Ministry of 
Agriculture and Fisheries states that wet, sunless weather 
generally prevailed throughout August, which retarded 
the ripening of the corn and hindered harvesting, while 
heavy crops have been badly laid in places. Roots have 
benefited, and aftermaths have made good progress, but 
dry, sunny weather is much needed for all crops and farm- 
ing operations. Crops have ripened slowly and unevenly 
owing to the wet weather and lack of sunshine, and the 
grain is likely to be under-average both in quality and in 
condition. Wheat is less promising than a month ago in 
all parts of the country, and the average yield on the 
whole is now established at just under 31 bushels per acre. 
In the southern half of England the greater portion has 
been cut, but except in some districts in the south very 
little had been carried by the end of August. There are 
many reports of sprouting in barley, and the quality of 
the grain is expected, on the whole, to be only moderate. 
The average yield for the whole country is estimated at 
about 30 bushels per acre. Harvesting is more backward 
than in the case of wheat, and in the majority of districts 
very little had been cut at the end of August. Winter 
oats generally are a fair crop, but spring-sown are poor, 
and, as in the case of barley, there are many reports of 
sprouting. The yield on the whole is estimated at only 
34.6 bushels per acre. Good progress has been made with 
the harvesting of winter oats. Winter beans, on the 
whole, are a fair crop, but spring-sown are poor, and 
vields on the whole will be light. Peas, also, are only a 
moderate crop. The forecasts given last month of the 
production of this year’s corn crops have been revised in 
accotdance with the later information available, and the 
revised figures are set out in the table below. It is to be 
borne in mind, however, that these forecasts are based on 
estimates made at the beginning of September, and are 
consequently subject to modification. The area of beans 
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and peas is that returned as being for harvesting as|ended September 2 was 5,203,600 tons 
corn :— weekly figure so far recorded this vear 


the highest 


° ¢ » and comparin. 
with 5,148,000 tons for the previous weel paring 
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Area. | Production. tons In the corresponding week of last ae ee 411900 
ee rcacant, | DeSinNing Of August the weekly output has four time 
1921. 1922. 1921. 922, | Cxceeded 5 million tons, there being a drop to z.62.. 
——_- — ——_ ———_—_—__ - ——_ tons in Bank-holiday week. 3:923,200 
| Acres. —. a. fs 

NE os Gnavecensxe .. 1,976,000 | 1,969, . ' : 
DEE 2 crveccteonse . 1,436,000 | 1,362,000 | 5,309,000 Cotton Trade Short Time.—Our Manchester Correspon 
Oats ....eeeeee «+++, 2,149,000 2,161,000 | 10,033,000 dent writes :—At the end of last week there wac - spon- 
Beans 237,200 272,000 778.000 aes 7" M ae et eeK there was a specia 
eee ene 7 4 meeting in Manchester of the general co i ees 
a 3 ereeeereeeere j 7 1 ,000 ~ ° = se a mmiutte i the 
ee a = Federation of Master Cotton Spinners’ Associations on 


Main crop potatoes are healthy and vigcrous generally. 
In one or two districts, more particularly in the south- 
east, there are some reports of disease, which may be- 
come more prevalent unless drier weather comes. On 
present appearances, the vield of potatoes is expected to 
be over-average in nearly all districts, and on the whole 
is estimated at about 10 per cent. above the average of 
previous years. Roots improved during August, but sun- 
shine is now much needed. Turnips and swedes, especi- 
ally where sown late, are still backward and patchy in 
several districts. Owing to the continuous wet weather 
the hay harvest has been very protracted, and in most 
districts was not completed at the end of August. The 
yield of seeds hay is estimated at 20 per cent. and of 
meadow hay 15 per cent. below average. From most 
districts it is reported that dessert apples are slow in 
maturing and generally are not colouring well, while 
yields are likely to be below average. All varieties of 
cooking apples show a wide variation in different dis- 
tricts, and are generally below average, although average 
crops of most varieties are reported from the principal 
districts in the West of England. Crops of pears are 
generally above average. Plums are a very heavy crop 
in all districts except in Middlesex. Damsons are a 
prolific crop. 


the purpose of considering the state of trade. It 
reported that the recommendation to users of Americar 
cotton to close their mills during August for a full week 
of 48 hours, in addition to the holidays, had been generally 
carried out. The question of a further curtailment <: 
production was then considered. and it was decided to 
take a ballot of the members spinning American cottop 
on the advisability of stopping the mills on Saturdays ang 
Mondays for a month, beginning on September 23rd. The 
result of the ballot will be announced on Tuesday nex 
In order to put the scheme into operation, it will } 
necessary for the owners of 80 per cent. of the spindles 
in the American section to vote in favour of the proposal 
Although most firms are doing very badly, and selling 
yarn at a loss, there is some doubt in trade circles as 
to whether the necessary majority will be obtained. There 
is jealousy between the owners of old mills and the pro- 
prietors of the reconstructed concerns on a high capita! 
basis. The former contend that they should not be asked 
to make sacrifices in order to bolster up the extravagantly 
financed companies. The Masters’ Federation has dis- 
claimed responsibility for reports which have appeared 
in the Press relating to proposals for setting up a syste- 
matic organisation and control of the trade with a view 
so to regulating the supply to the demand that satisfactory 
profits might be assured. The inquiry which is now 
proceding is simply to consider the advisability of stil 
further sectionalising the mills spinning American yarns 
in any future short time movement. 


Was 


The U.S.A. Harvest.—The production of winter wheat 
in the United States is estimated at 569,000,000 bushels, 
38,000,000 bushels less than was anticipated earlier in 
the season. In 1921, winter wheat produced 587,032,000 
bushels. Spring wheat is estimated at 248,000,000 
bushels, 1,000,000 more than was expected. Thus the 
total wheat production in the United States this year 
amounts to 817,000,000 bushels, 22,000,000 bushels more 
than in 1921, and 18,000,000 bushels more than the 
average for the last five years. Oats are estimated at 
1,187,000,000 bushels, compared with the production of 
1,061 000,000 bushels in 1921—an unusually small crop— 
and the average production for 1916-1920 of 1,413,000,000 
bushels. Barley production is estimated at 182,000,000 
bushels, 31,000,000 bushels more than in 1921, but 
15,000,000 bushels below the average crop for the pre- 
vious five years. Rye is estimated at 82,000,000 bushels, 
an exceptionally large crop. The average crop for the 
previous five years stands at 67,800,000 bushels. Maize 
is estimated at 2,860,000,000 bushels, compared with 
3,080,000,000 in 1921, and an average of 2,831,000,000 
for the five years 1916-1920. The enormous production 
of potatoes (white) is estimated at 429,000,000 bushels, 





Calico Printers’ Results.—Again the directors of the 
Calico Printers’ Association, Limited, publish accounts 
for two years. This is the twentieth report of the com- 
pany, and covers the period of the two years ended 
June, 1922. As will be seen from the table given below, 
gross profits show a substantial reduction when com- 
pared with previous accounts. But allocations for de- 
preciation have been on a generous scale. The reserve 
account obtains nothing, the small sum shown in our 
reserve column being set aside for the benefit of en- 
ployees. The following table shows results since 1906 :— 


' 
Main- Net 
Year Ended | Gross | tenance Profit, To 
June 30. | Profit. and Less De- Reserve, 
Depre- | benture &e. 
| ciation. Interest. 
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the five-year average being only 373,000,000 bushels. be Rad & . : 44 
Sweet potatoes are estimated at 111,000,000 bushels, a rg oh soos} ee ai een von a 6} 
compared with 88,800,000 bushels for the preceding five | 190g. ..111221!| 383,612 212.237, 93.375... 150,805 
ears. ings se vee+| 448,880! 207,565) 163,315 Dr 50,000 150,805 : 
ii aescanes 723.953, 201,615 394.338, 200,000 201.073 % 
_ Seppe 612,630 208,860 403,771, 185,000, 226,208 + 
Iron and Steel and Coal Output.— The monthly | 1912...... we++, 463,904, 205,020, 130,884 Dr 50,046 — ; 
statistics of the National Federation of Iron and Steel | 1915....-.---- 718,851) vere pt payee 150,805 ull 
Manufacturers show that the production of pig-iron in ete aia Sat aaelDerve 37a 200,000, nil_| wil 
the United Kingdom in August reached 411,700 tons, 1916.........-(1,104,732 312.345 664.387 300,000, 351,878 2 
the highest monthly total since the coal stoppage of last | 1917.......... (1,268,058 562,340 577,719, 300,000, 251,342 


| 5 
1918........../1.271,559 573,606 569,953, 310,000, 251,342 
1919 and 1920/3.040'3921,567.432 1.216.961, 350,000 605,221 10 


1921 and 1922/2,418.7771,659,200 503,542 —_ 50,000 552,952 74 


Some striking changes are revealed in the full analysis 
of the balance-sheet, which appears in another coe 
Stock-in-trade is down from £,5,025,057 t Le 
although sundry debtors show little change at % 0 Oe. 
The debit side of the balance-sheet is difficult on a8 a 
In the previous account an item was shown 0! : 5 + 
creditors and reserve for contingencies "* at £390 
in addition to depreciation account, reserve * co 


year, which compares with 399,100 tons in July and 
94,200 tons in August, 1921. The monthly average this 
year for the first eight months is 370,000 tons, as against 
an average of 217,600 tons for the twelve months of 1921, 
669,50c tons for 1920, and 855,000 tons for 1913. Fur- 
naces in blast at the end of August numbered 126, or 9 
more than at the end of July. Steel production for 
August was 520,800 tons, as against 473,100 tons in 
July, 434,100 tons in August, 1921, and a monthly 
average of 302,200 tons for 1921, 755,600 tons for 1920, 
and 638,600 tons for 1913. Coal output for the week 
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capital reserve account, and reserve for equalisation of 
dividends. In the fresh balance-sheet we get an item, 
“ Sunéry creditors and other credit balances”’ of 
£1,982,849) and the various reserves as enumerated 
above now total £.2,517,208, as against 42,308,694 two 
years ago. 





William Beardmore.—It may be recalled that the previous 
accounts of William Beardmore and Co., Limited, for the 
five years to December 31, 1920, were submitted in 
December, 1921, and that net profits for these five years 
were then shown as £,2,411,020. The directors, however, 
setting back to more normal conditions, have now pub- 
jshed accounts for one year only, and that the year ended 
December 31, 1921. The report strikes a pessimistic 
note by stating that ‘‘ the extreme depression in trade 
generally, the unsettled conditions of foreign exchanges 
and the resultant effect upon export markets, the pro- 
jonged coal strike and other labour troubles, with their 
consequent effect upon production, and the abnormally 
heavy taxation which industry has been called upon to 
hear, have all combined to make the period under review 
one of the most difficult ever experienced in the history 
of the company’s trading.’’ But, in spite of these pre- 
fatory remarks, profits for the year, after providing for 
depreciation—which ‘‘ necessitated heavy writing down 
of stocks and work in progress ”’ to ‘‘ realisable values ”’ 
and allowing for other charges—amounted to £127,288. 
Fortunately the directors, with considerable prudence, 
jad put by from the previous accounts £711,909, and 
the sum now brought forward gave them an available 
balance of £839,197. The preference dividend distribu- 
tion, absorbing £86,400, has been maintained, and again 
the directors are showing reasonable caution in carrying 
forward the balance of £752,797. Total assets amount 
to 49,940,569, of which one item, ‘land, buildings, 
house property, fixed plant and machinery, docks, good- 
will and patent rights,’’ is valued at £5,450,407. It 
is a pity that the value of goodwill and patent rights 
could not be separately shown. There is a general re- 
serve fund of £1,090,000 and a special ‘ preference divi- 
dend reserve ’’ of £250,000. As the preference issue only 
requires an annual service of £86,400, this fund forms a 
pleasant pool for preference shareholders, although there 
are 41,000,000 8 per cent. notes, loans for £:1,396,571, 
and 44 per cent. debentures for £485,400 outstanding. 





Tankers.—In accounts which are not noteworthy for 
lucidity, the directors of Tankers, Limited, announce that 
the profits of the company for the year ended March 31, 
1922, amounted to £93,308, which sum is, however, 
subject to income-tax and Corporation Profits Duty. The 
company has now taken over the undertaking of the 
Scottish American Oil and Transport Company, issuing 
in exchange 4,771,455 ordinary shares of 5s each. Under 
the chartering contract with the Scottish-American 
Oj) for the period to June 30, 1921, £50,789 
fame into the accounts, profits on steamers’ voyages, 
Xc., brought — in £32,118, while ‘‘ interest on 
benk deposits, treasury bills, &c.,’’ yielded £25,158. It 
‘S proposed to carry the net profit forward. The report 
‘tates that ‘‘ owing to the depression in the oil market 
-— the serious drop in the quotation for freights, the 
“rectors regret that it has been impossible to obtain 
“ontinuous employment for the whole of the vessels of 
2 company.”’ Total assets now amount. to 
A$571,725. The chief item on this side of the 
wance-sheet. is the cost of five completed steamers, 
4 1 is given as £3,106,277, less £60,000 for 
*Preciation to March 31, ~ 192I. Included — in 
- Cost of steamers are ‘‘ amounts paid in respect of four 
essels under construction, including adjustments for can- 
— of two other vessels.”” This item is further 
aan acated by a note which states that “* Four completed 
ain. are mortgaged, three to secure bills payable as per 
payable and on the other side of the balance-sheet bills 
on eine are given as £371,299 ** secured by mortgages 
pe —. It will be noticed that depreciation has 
compa n budgeted for up to March 31, 1921, for the 
oe small amount of £60,000, and the audi- 
“ that cir report specifically draw attention to the fact 

no provision has been made for depreciation on 


steamers *’ for the year ended March 31, 1922. Surely 
it would be better if the directors could see their way clear 
to unravel this tangle. Amounts paid for cancellation of 
contracts are a direct capital loss. [hese might be divulged 
and written off. The steamers could also be revalued in 
accordance with to-day’s values to enable shareholders to 
know how they stand with regard to their assets. The 
investments of the company also call for notice. The 
holding in the Southern Oil and Transport Corporation is 
valued at £4.774,821, while those in the British Equatorial 
Oil Co., Limited, appear as £/123,478. The auditors per- 
tirently point out with regard to these investments that 
‘‘we have no cvidence as to the present value of the 
investments in other companies.”’ It will also not escape 
the attention of the discerning investor that the British 
Tanker Company who assumed the technical and com- 
mercial management of the company, representing Anglo- 
Persian interests, ceased to act as managers on March 
31st last. 





Indian Gold Mine Dividends.—In our issue of June 17th 
a leading article was devoted to the position and prospects 
of the Kolar group of Indian gold-mining companies. 
By way of conclusion, it was pointed out that reduction 
in earnings must follow the decline in the gold premium, 
and some figures were given showing the extent to which 
each of the companies would be affected. Investors who 
allowed themselves to be dazzled by the past perform- 
ances of these undertakings have now had a somewhat 
unpleasant experience in the shape of a general reduction 
in the rate of dividend. The appended table contrasts 
the distributions just announced—or passed—with the 
three preceding announcements :— 


~—1921.——, —-—1922.—-— 
Sept. March. Sept. March, 
Balaghat Pref. ee 1/6 * 1/3 * 1/- ee {9 


Ditto Ordimary........ 6 . Wi. sl .. /9 
Champion Reef.........- se ew oe es!) Sebo oe ee 
MYSOFe cccccccccccccess ae ae as 
North Anantapur Pref... 1/6 .. 4/- .. I/- ie 

Ditto Ordinary........ 1/6 .. .. «. V ‘ oe 
Nundydroog .....csee+e Poa Be ws «<< 


It will be seen that the Nundydroog provides the only 
example of maintenance of the rate. The Orregum de- 
claration is not due until next month. Any shareholder 
unable to comprehend the absence of the return on the 
part of the lately reconstructed Champion Reef Com- 
pany will find a ready explanation upon working out the 
results on the basis of last year’s costs and the present 
price of gold. 


Transvaal Output in August.—A further marked improve- 
ment is noticeable in the August statistics of gold output 
in the Transvaal issued by the Chamber of Mines. The 
July output at 730,635 ounces of fine gold compared 
favourably with 675,697 ounces produced in June. But 
the August figures, at 752,490 ounces, are even better. 
The following table shows the production for a number 
of years :— 











1916. 1917. | 1918. 1919. 1920, | 1941. 1922. 
' Fine | Fine Fine Fine 

Ozs. Ozs. Ozs. Ozs. 
ie 787,467 782,634 | 714,182 ame 
February 753,594 781,521 | 659,759 
March ..| 796,689 787,094 | 696,281 | pa 
April.....| 754,672 742,778 | 717,000 | 511.338 
May ...-| 777,681, 779,385 741,317 | 6 786 
June ....| 761,764 | 759,724 | 727,696 | 675,691 
July ....; 761,087 , 757,839 | 736,199 | 629,555 730.635 
‘August ..| 781,150 | 756,658 | 740,210 | Ts 2, 
Septemb’r) 771,587 | 738,231 708,206 | 026 
October..| 792,339 751,290 , 679,764 
November| 783,066 | 722,839 | 658,701 | 


December, 774,462. T2419 | 41,25 | | 
Totals Fence 9,018,084 | 8,418,292 8,330,091 | 8,153,625 | 8,114,516 | 3,939,675 _ 


6. | 8.4 


Noumper of Natives Emptoyep at the End of Last Eight Months by 
Members of the Witwatersrand Native Labour Association and 























Contractors. =| ieyed Se 5 See ae 

sh h, April, May, June, | July, | Avg. 

|B: yi. | agaa”| ‘1aa! | 1922 | ‘l9m2. | 1922. | 1928. 

a, a a 

4 376,410 | 177,836 124,169 | 138,277 | 155,425 | 170,464 | 172,886 175,054 
abun. “sae 13,230 Tris | 11,385 | 11,525, 12,117 12,371) 12,270 
Diamond ...... 1,217| 1,224 1,204 1,232, 1,219, 1,212, 1,211) 1,219 

| | | 

Total .....- 191,092 | 192,290 | 136,528 | 150,894 | 168,169 | 183,792") 196,468) 188,543 





Thus the number of natives employed at the gold mines 
also show a further improvement. 
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NITED STATES—GOVERNMENT COTTON CROP 
* REPORT—ANTHRACITE COAL DISPUTE SETTLED 
—RAILWAY AND TEXTILE STRIKES WANING. 


(FROM OUR CORRESPONDENT.) 


New York, September 4. 
Tue Government’s cotton réport last Friday, giving the 
condition of the growing crop as 57 pér cent. of normal 
on August 25th, and estimating the prospective yield as 
10,575,000 bales, was about as unfavourable as the trade 
generally had expected. Both the condition percentage 
and the indicated yield came close to the average of 
recent private estimates. The cotton market’s immediate 
response was a violent break of some $4 or $5 a bale, 
with irregular recoveries from the lowest points before 
the close. The sharp decline was attributed more to the 
technical position of the market itself than to anything in 
the Government’s report, which could be construed as 
am argument in favour of lower prices. The report 
seems to have been discounted largely in the recent 
\igorous advances ; the short interest had been practically 
eliminated, and the market, therefore, was in no position 
to absorb the flood of profit-taking and fresh short- 
selling which developed following publication of the 
Government's estimates. Furthermore, many specula- 
tive buyers had placed numerous “ stop loss orders ’’ to 
sell their cotton contracts at certain levels, in order to 
prevent ail of their profits being wiped out by any sudden 
slump. The execution of such orders naturally increased 
the selling pressure, which caused a precipitate drop of 
about 100 points before the decline was checked. The 
condition of 57 per cent. compares with 70.8 per cent. 
on July 25th, with 49.3 per cent. on August 25th a year 
ago, and with the ten-vear average, as of August 25th, 
of 65.3 per cent. The vield now forecast is 874,000 bales 
less than the Government estimated a month ago, and 
contrasts with last year’s actual crop of approximately 
8,000,000 bales. Much can hanren to the growing crop 
between now and harvest, and it is, of course, impossible 
to tell how close the present estimate may come to the 
actual production. Even should the prospective crop of 
£2,575,000 bales be fully realised, it would fall about 
2,500,000 bales short of the 13,000,000 bales of American 
cotton which trade authorities have figured will be needed 
this season by domestic and foreign mills. It will be 
recalled that the deficiency between last year’s 
exceptionally small crop and actual consumption was met 
by drawing on the unusually big carryover from 
preceding crops. The surplus was accordingly reduced 
from around 9,300,000 on August 31, 1921, to 4,900,000 
bales on July 31st this year. While the latter carry- 
over is more than sufficient to meet the shortage in the 
new crop as now estimated, there would remain a much 
smaller reserve at the close of the season than the 
4,000,000 or 5,000,000-bale carry-over which the trade 
usually counts on, assuming that consumptive require- 
ments will be as large as estimated. Furthermore, it is 
by no means certain that the crop will be as large as 
now promised. A great deal depends upon weather 
conditions, but more, perhaps, upon the extent of the 
damage that may be done by boll weevils. Some 
interests are disposed to stress the fact that the Govern- 
ment has not infrequently underestimated the actual 
yield in its forecasts, and they call attention particularly 
to last season’s yield, which proved to be about 1,000,000 
bales larger than the Government’s September prediction. 
That wide difference, however, was found to be due prin- 
Cipally to the fact that the planted acreage had been 
underestimated by more than 15 per cent. It is quite 
unlikely that such a mistake has been made this year. 
The smallness of this season’s prospective crop is giving 
much concern to cotton goods manufacturers and dis- 
tributors who, quite generally, are now convinced that 
the price of the staple will continue abnormally high. 
Despite the sharp decline which followed last week’s 
crop report, manufacturers of printcloths and gray goods 
Continued decidedly firm at the higher levels recently 
established, and refused to accept orders at current prices 





for deliveries much more than one month shead, whil 
many mills declined to sell anything but Spot cloths, 
Some shrewd buyers made unusually large commitment. 
for nearby deliveries before the Government report wax 
published, evidently in anticipation of price advances i, 
the near future. If raw materials. cotton, wool. and silk. 
hold around present levels—there is nothing in the situa. 
tion to encourage hopes of any substantial recessions— 
prices of finished textiles generally must of necessity 
advanced, according to competent authorities, Many. 
iacturérs are no longer willing to sell at cost, or at a loss, 
to keep plants running. Whether or not higher prices 
will check distribution, and to what extent, only the {future 
can determine. One feature, however, which has ap 
important bearing on the outlook for trade in cottop 
goods and other textiles is the fact that stocks, in man) 
lines, have been greatly reduced, if not exhausted, as 4 
result of widespread curtailment of production and stead) 
absorption of surpluses in the past few months. 

Labour troubles, which have been such a disturbing 
factor in this country for a number of months, and which 
have checked the revival in trade and industry in many 
directions, are practically over. Following closely upon 
the settlement of the prolonged controversy between 
bituminous coal operators and miners, and the resumption 
of activity in soft-coal mines, the anthracite coal strike 
has been settled and production is to begin within the 
next week. In New England the textile strike is now a 
sma!l affair compared with what it was at the outset, és 
a result of the steady return of operatives to -arious 
plants which have held out for the 20 per cent. reduction 
in wages, and the recent action of several tills in re- 
opening under the same wage scale and working con- 
ditions that prevailed before the strike began, The 
railway shopmen’s strike is still in progress, but the rail 
roads, according to official statements, have made rapid 
progress in building up their shop forces since all peace 
talk and conferences came to an end, and they confident! 
predict that such forces will be fully up to normal, . 
point of numbers, within the next month, even if the 
strikers do not return to work, Despite present handi- 
caps, the carriers are moving an increasing youmt, # 
traffic, as reliable statistics plainly show. Eransgye 
service is steadily improving in all sections, os - ny 
difficulty was experienced in handling the big ~ bi 
crowds of passengers. It is becoming more } red 


apparent that the railway unions have lost _ 
strike. In the New England textile gerenerertys _ 
mills have virtually capitulated to the union SITikt’, 


but other manufacturers have not. In the coal — 
however, the operators failed in their Sorts te ae 
wages. In announcing the agreement whic 7 a 7 
the anthracite coal strike, the operators de Tal be 
while they were still of the opinion that wages . ne 
reduced, and that even though the present ma 
did not justify continuation of the old scale, ge a 
in conformity with the insistent appeals > ola 
Harding and of the public, they accepted the he ~ 
which had been made with a view to ene! ‘ 
controversy. The main points in the ree ss 2 
follows: The contracts that were in force Baten i 
1922, are to be continued until ages . 31: pk ak 
production of coal is to begin immediately ; the ise 
tions of operators and miners are to join ina re c ae with 
tion to Congress that legislation be enactec ane 
creating a separate Anthracite Coal Come er 
authority to investigate and report promptly in a 
phase of the industry ; the continuance of pene iS 
the extension date is to be upon such terms as = ae 
may agree to in the light of the per pal ped 
The date limiting the extension of the ol wars! a. 
namely, August 31, 1923, was a ee harch aist 
operators did not want an extension mgt vo ae 
of next year, while the miners wished to have It is note- 
wage agreement continued until March, 1924- é the sane 
worthy that the date fixed for the expiration m. et a 
rent just entered into comes at an odd time oo a 
In the past all contracts have terminated eg 
which marks the end of the coal year in tha Bigene 
and contracts between producers and mare f seriod i§ 
usually expire at that time, The new contract De 
zlso said to be the shortest that has ever been prel 
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in negotiations between the operators and the United 
Mine Workers of America. The definite settlement of 
the coal strikes is generally regarded as most welcome 
and timely. W ith production again under way, the 
<erious shortage which has resulted from the prolonged 
strikes will gradually be relieved; but under the best 
ossible conditions it will be a long time before available 
supplies of both soft and hard coal catch up with require- 
ments. Fortunately, it will be about two months before 
-cally cold weather arrives, and a substantial amount of 
-gal can be produced in that period, but it will be wholly 
inadequate to meet all needs, and inany consumers will 
-ndoubtedly experience great difficulty in getting what 
ney require during the coming winter. 
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FRANCE.—_STATE PINANCE—THE COMING BUDGET 
—TOBACCO AND MATCHES—GERMAN TRADE 
AGREEMENTS—PRICES AND COST OF LIVING— 
BOURSE, eae 

(FROM OUR CORRESPONDENT.) 
Paris, September 12. 


Tue Chambers are now expected to be called together 
again on October 10th, by which time the Budget esti- 
mates will in all probability be ready. General opinion 
appears to be that, notwithstanding the fact that the 
Treasury will be badly in need of ready money between 
now and the end of the year, the situation is such that it 
would be very difficult to float successfully another 
national loan, while any renewed increase in the amount 
of paper money is not to be thought of. The total note 
issue, which on June 22nd last amounted to 
35,852,000,000f, was returned last’ Friday as 
36,959,000,000f. This increase may be explained as due, 
to a great extent, to purely temporary circumstances, and 
as part of the great system of robbing Peter to pay Paul 
that has become chronic not only in France, but in many 
other countries also. Nevertheless, although the afore- 
mentioned methods of raising money are at present re- 
garded as impracticable, ready cash must be had, and the 
Finance Minister, in order to overcome the difficulty 
facing him, is understood to have found an ingenious way 
out of the dilemma. 

It is reported that two large loans are to be authorised 
—one of six milliards, to be issued by the consortium that 
now controls the whole of the French railways, which will 
in this Way mobilise the debt owed to it by the State, and 
the other of four milliards, to be issued by the Crédit 
Foncier. As both loans will be backed by the guarantee 
of the State, their success is a foregone con- 
clusion. As neither the railways nor the Crédit 
Foncier has any immediate need for these large sums, the 
Treasury will have a good deal of ready money at its dis- 
posal, which it will replace for the time being with Bons 
de la Défense, which, it is hoped, will in turn be liqui- 
dated later by the cash which it is still believed will be 
received either from Germany direct or out of the produce 
of the suggested great international reparations loan. 

One of the most interesting features of the coming 
Budget debates is expected to centre round the proposal 
that has been put forward by one of the Parliamentary 
commissions to the effect that the Government match and 
tobacco monopolies should’ be transferred to concession- 
naires on a farming basis. Categorical reports have been 
circulated from time to time for several years past that im- 
pertant financial and industrial groups, generally American, 
Were anxious to enter into negotiations with the Govern- 
ment with a view to ‘‘ taking over’’ the tobacco and 
matches monopolies, and there is no doubt most of these 
‘eports have been well founded. The tobacco monopoly 
yielded some 900,000,000f in relief of the taxpayer during 
the first seven months of the current year, while matches 
produced about 60,000,o00f. It is held in many quarters 
_ these results might be largely improved upon if more 

“ent methods of manufacture, distribution and sales- 
manship were adopted. 
_.* Cry of alarm, as might be expected, has already 
a — tobacco-growers, the employees in the Govern- 
holders of co and match factories and the privileged 
deputat; t tobacco selling permits, who have just sent a 

petation to the Minister of Finance to protest against 
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ee cae inten ieee tamed teeta eal 
any attempt to suppress the present monopolies. M. de 
Lasteyrie informed the deputation that the Government 
will in no event hand over these two monopolies to any 
foreign syndicate. He intimated, however, that far-reach- 
ing modifications are contemplated in the methods of 
working the tobacco monopoly, with a view to improving 
the process of manufacture and reducing the sale price. 
As to matches, the Minister regretted that, both in quality 
and price, the French Government allumettes compare 
very unsatisfactorily with foreign-made matches. In the 
circumstances, and in view of the resolutions passed by the 
commissions, an official inquiry is now in progress into 
the working of the match tax in other countries and the 
possibility of transforming the existing monopoly in this 
country. 

Other agreements between French organisations in the 
devastated area and German trade associations are likely 
to follow the Lubersac-Stinnes entente. The Comité 
d’Action des Régions Dévastées has decided to accept an 
offer from one of the great German trade unions (Verband 
Sozialer Baubetreibe, of Berlin) for the supply of 
materials. An agreement is to be drawn up and submitted 
to the French Government. In this case there is no ques- 
tion of the payment of any commission of 6 per cent. or 
otherwise, as in the Lubersac-Stinnes arrangement, there- 
fore the cost of the materials will be correspondingly 
lower. 

The French index figure for wholesale prices for 
August, as compiled by the Statistique Générale (based 
on 100 as representing the general average of prices 
1901-1910), after remaining stationary for June and July, 
shows a rise from 375.6 to 382.1. The following table 
shows the comparative figures for July and August :— 

July August 
(Corrected). (Provisioral), 
General index figure (43 categories) .. 37583 ....... 3821 


Foodstuffs (20 categories)...... Seecce GEEW cvvece OO 
Vegetable foods (8 categories) ...... 3512 ...... 3506 
Animal foods (8 categories) .......- 4952 .ee.s- 4174 
Sugar, coffee, cocoa (4 categories) .. 3594 ...... 3565 

Raw materials (25 categories) ....... o SEE. ovcces wee 
Minerals and metals (7 categories).. 3175 ...... 3299 
Textiles (6 categories) ...... ebodee GO wesc 493-1 


Various (12 categories) ........0.-. 3686 «...... 34650 


The general index figures for the four previous months 
(March-June) were 355-4, 362.6, 366.2, 357.7 respectively, 
those for foodstuffs alone being 366.9, 387.5, 387.3, and 
394.8. The August figures, therefore, indicate that the 
appreciable fall in wholesale food prices that occurred 
during July only partially continued last month. The 
index figure of retail prices of 13 categories of foodstuffs 
in Paris, which was returned as 3159 in March (or an 
increase of 194 per cent. on that of 1914), after rising to 
3413 (217 per cent.) in May, had dropped by the end 
of August to 3107 (or 189 per cent. increase on those of 
G14).  ¢ er 
The continued high cost of living—or “artificially high 
cost of food,’’ as it is often termed in this country—is 
exciting a good deal of attention once more, particularly 
among employers of labour. It is now generally 
recognised that the recent serious strike at Havre, where 
the workers proceeded to extremities in their resistance 
to a proposed cut of 10 per cent. in the wages of men 
employed in the metallurgical industry, was at bottom a 
genuine protest by labour against onerous conditions of 
living. The question was seriously discussed by the local 
Chamber of Commerce, and from this discussion two 
facts emerged: (1) that certain of the Chéron decrees, 
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permitting the export of certain foodstuffs and prohibiting 
the importation of others, have proved absolutely 
prejudicial to consumers in general, however beneficial 
they may have been to French agriculturists, and have 
cecntributed directly to increase the cost of living; (2) 
that part of ‘‘ the excessive price of certain foodstuffs ”’ 
is due to the excessive profits made by middlemen. The 
latter, for instance, are alleged to have been largely 
responsible for the high price of meat, which is purchased, 
as a rule, at very moderate prices from the cattle raisers, 
and sold to the butchers at rates that are universally 
recognised as excessive. 

Experts in the Havre district complain that the farmers, 
who have profited largely since the war began, and now, 
in the majority of cases, own the land they formerly 
rented, systematically hold back their produce, and 
refuse to sell except at the top of the market, and even 
keep down production in order to keep up prices. Thus, 
potatoes were selling at the end of May as high as 1oof 
per 1oo kilos. On the arrival of the new crop at the 
end of June, old stocks fell suddenly to 10f per 100 kilos, 
and there is abundant evidence that many holders 
preferred to lose the sale of their stocks rather than 
seli at reasonable prices. Prices were held at such a 
figure during the earlier part of the year, indeed, that it 
was possible to import potatoes from Esthonia, in spite 
of the high freight rates, at a substantial profit. The 
same policy has been followed by the growers of beans 
and other vegetables, with the result that crops harvested 
in 1920 and 1921 are still being doled out for sale. It is 
urged that, in the general interest, free competition in 
foodstuffs should be restored at any cost, by the abroga- 
tion of the decree prohibiting imports, which would curb 
the speculative practices of the agricultural class. 
Another ground of complaint, particularly in the North 
of France, is that owing to the continued high price of 
meat a large area of what was formerly laid down in 
wheat has been transformed into grazing farms (which 
to some extent explains why France may have in the 
future to import larger quantities of bread-making 
materials). 

The Bourse has well maintained its position, despite 
the fact that there were a number of sales in view of the 
approaching settlement. French rentes again showed a 
marked advance. Thus the Three per cents. improved 
from 60.25 to 61.75, the 1915-16 from 76.65 to 76.80, the 
redeemable Five per Cents. from 88.80 to 89.10, and the 
Six per Cents. from 90.75 to 91.20. Banks for the most 
part have remained unchanged, but Crédit Lyonnais 
moved up from 1,450 to 1,485, and Crédit Mobilier 
Francais from 465 to 486. Railways have maintained 
their position, but there have been few dealings, and 
prices are virtually unchanged, with the exception of 
Metro, that improved from 425 to 460. Electrical under- 
takings have strengthened, Thomson rising from 813 to 
825, and Electricité de Paris from 549 to 570, others 
acting similarly. Owing to optimistic statements as to 
the metal market, there has been a general improvement 
in metallurgical undertakings. Mines have been well in 
demand,Tintos advancing 50 points at 1,640. 
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citizen, but the unheard-of exaggerations of the Fede ; 
Government, the Press, and foreigners. | { the Go tra 
ment wants to alleviate the lot of the only ruined +h = 
ought to take measures against the wholesale ene . 
of real wealth from this class to others. As a result er 
laws and ordinances, a ‘‘ Schieber ”’ profiteer on ae 
Kurfguerstendamm pays a rent of 15s a year for a wae 
room flat; and the gold price paid by me last wee, for 
a first-class sleeping compartment from Frankfurt-on. 
Main to Berlin (9} hours, distance 539 kilometres) ».,, 
34d, and the first-class fare 1s od. he approximate 
#,200 a year presented to the profiteer, and the approxi- 
mate £5 presented to me, were taken out of the pockets 
of the particular class for which Dr Wirth, a week ago, 
expressed his compassion; and this happened not 
accident, but by official design and by law. In order to 
replace the money so lost to the State, the Government, 
among other measures, has raised the gold supplement 
on customs duties from 28,900 to 33,900 per cent., which 
means that even the more fortunate producing citizens, 
whose earnings have risen 50-fold since 1914, must pay 
a 400-fold tax on their coffee and their cotton shirts. The 
Government now proposes a tax on excessive eating and 
drinking in public; and as this can only be based on the 
totals of restaurant bills, and as average totals of res- 
taurant bills double in a week, the tax will, in two senses 
of the word, ensure a movable feast. 

Lest it be feared that this official policy really spells ruin, 
it must be reported that the State finances show no sign at 
all of ruin. Whereas the estimated taxation revenue for 
all 1922 was 108 milliard marks, the revenue receipts for 
the first five months of the financial year, April-August, 
were 90,292,348,000 marks. The Floating Debt continues 
to increase; but the burden of the interest, being trans- 
ferred to the unprivileged classes, is ever smaller on the 
State. The total for August 31st was 355,622,667,616 
marks, whereof 316,945,535,300 marks were Three 
Months’ Treasury bills. The Minister of Industry talks of 
issuing Treasury bills with an exchange character; and 
is being criticised for his vagueness; but a system o! 
borrowing which would guarantee the lender against being 
repaid in worse money than he lent is honest in principle, 
and would probably revive the citizen’s willingness to 
lend. 

The first month-end Reichsbank report, after the mark 
touched bottom, shows, as was forecast, a new record in 
the credit pressure and in the inflation. This fact may be 
recommended to those foreigners who still believe thal 
inflation causes a mark fall, and not vice-versa. Private 
bills discounted rose by 4,976,498,000 marks, to 
21,704,341,000 marks; and now total more than 20 times 
the figure of a year ago; Treasury bills rose by 
25,283,039,000 marks, to 249,765,773,000 marks ; and 
the pressure on the Loan Bureau is shown by an increase 
of the Bank’s holdings of Kassenscheine by 2,730,755,0° 
marks to 23,239,947,000 marks. Note circulation > 
creased by 22,978,898,000 marks, which is about twice 
the former biggest weekly increase, to 238,147,100,000 
marks, and Kassenscheine circulation by 888,700,000 
marks, to 13,382,500,000 marks. As __ prices = 
still rising, the inflation must continue. 1 , 
Reichsbank’s note-printing capacity will be nae 
to 3 milliards daily by September 15th. ve 
bank clearings in August totalled 374.86 milliards, ro 
79.17 milliards in August, 1921. A party reso pot 
declares for legislation forbidding use of foreign coe 
cies in home business. This is a doubtful measure. \ 
the French assignats and mandats were depreciated, * 
is the mark, to the extreme, the hoarded gold and = r 
coins came back into circulation; and for a time t - 
was a dual currency, the paper currency’s buying Pr 
being determined by its fluctuating metal exc = 
This facilitated the return to a_ metal i 
at the expense of the mere paper-owners. of 
the dollar plays the réle of stable measures , 
real values, and even as a second physical curt ‘hie 
with good results, as metal played in France; ane 

; i Ision of the pape 
might prepare for the automatic expu ole by the 
mark. The French system was made — he asia 
withdrawal of draconic measures in favour 0 Se 
nats; whereas the German plan is to continue © 
the assignat as the only currency. 






























































GERMANY .—FINANCES—CURRENCY—BOURSE— 
PRICES—INDUSTRY. 


(FROM OUR CORRESPONDENT). 


BERLIN, September 12. 


THE suspension of the Belgian negotiations concerning 
bond guarantees caused disappointment; but an under- 
standing is hoped for. The Stinnes deal was taken fairly 
favourably. The official and private authorities on ruin 
have suggested numerous precipitate remedies; but the 
remedies, like the ruin, lost their public interest as soon 
as the dollar exchange lost its rise. The Government has 
forbidden the import of raw tobacco. The consumption 
of cigarettes has risen enormously; and as the people, 
according to the Chancellor, cannot afford bread, they 
nourish themselves (according to the counsels of Queen 
Marie Antoinette) on a costly narcotic. It will appear 
wrong to treat with levity the condition of a country 
where, in a certain class, there is real and terrible need; 
but the target aimed at is not the real misery of any 
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Stocks have had a big fall. The Frankfurter Zeitung’s 
dex for dividend payers shows on September 8th 
64 Grq, as against 82,599 on August 25th and 40,250 on 
November 10, 1921. Since January 1, 1920, the stock 
‘ndex figure has risen 8-fold, whereas the mark’s gold 
exchange has fallen to about 1-30th. Capitalisa- 
tion increases would explain only a fraction of this 
disparity. Since 1914 the stocks of certain companies 
which have not increased their capital at all, and are 
sherefore pure goldmark values, have risen only 15-fold, or 
»o Jess than 1-20th of their theoretical paper-mark value. 
Federal Threes, at 468 yesterday, have made a new 
-ecord; Fours, for years under par, quoted 238; 34 per 
vents., 144; Colonial Fours, 140; and Savings and 
Premium, 79- None of the Prussian or other State 
Loans are above par. The big rise in Federal Loans is 
not a sign of belief that the mark exchange will be raised 
‘and stabilised; if that were the belief, the purchase of 
low-priced State and municipal loans would be more 
tempting. The rise indicates a probably mistaken belief 
that the State’s theoretical currency debt will be 
epudiated by means of automatic depreciation to nothing, 
while Federal Loans will be redeemable at a certain 
seduced gold price. The numerous British subjects who 
have bought Threes in this belief are likely to regret their 
credulity. Neither on practical grounds, nor on grounds of 
ystice, is there any likelihood of public-funded debts 
faring better than currency. 

The price-rise in August was about double that of July, 
which was the greatest so far experienced. It followed, 
as usual, the mark-exchange decline, instead of preceding 
it, as would have been the case if inflation (bringing home 
depreciation) was the cause, not the effect. The Frank- 
jurter Zettung’s wholesale price index figure, which rose 
in July from 9,140 to 13,935, rose further to 28,919, or 
sg-fol€ that of 1914. As the dollar exchange index 
(basis also 100 in 1914) Was 32,142, prices remained below 
world-market level. The food group rose from 13,961 
to 29,175; textiles and leather, 21,910 to 36,398; 
minerals, 18,355 to 42,648; miscellaneous from 10,993 to 
21,605; and standard finished articles, 8,549 to 19,352, 
r only 1934-fold 1914 level. The big rise of minerals is 
due to the great rise in native and imported coal and 
metals, and has been influenced by the fixing of iron 
prices according to the dollar in exchange. During the 
month the prices of most important commodities about 
doubled. Of Steel Syndicate products, ingots rose from 
in marks per metric ton) 14,480 to 27,530, bars from 
19.470 to 37,020, thick plates from 21,860 to 41,580, 
and other sorts proportionately; but there was a new 
rise on the 11th to 34,370, 46,930, and 52,750 respectively. 
Hematite pig-iron rose from 11,317 to 29,784, and is 
— for a new rise. Coal rose from 1,530 to 4,105 
narks, 

Trade continues good. The Prussian Trade Ministry’s 
monthly report shows that the selling boom during the 
present mark decline was not as active as in the great 
decline of last year. It is reported that only half of the 
‘ood and raw materials credit of 140 million gulden 
granted by Holland in March, 1921 has been applied for 
rt importers, and this agrees with the trade statistics to 
— that the officially alleged catastrophic inability to 
ee by the mark drop, is a fiction. To this 
a return next week. The Kurven der Frank- 
Se ‘sa ung, a Statistical periodical, after noting the 
7 -heeotangg (lost territory allowed for) in the number 
eae oo oe firstly to the minimal unemployment, 
thirdly, ‘to Ps une of military establishments, and 
talisti Oey _ orced conversion of the ruined capi- 
a cate into a producing class, gives figures to show 
ent _— as a whole are increasingly efficient, and 
fico . ee than before the war. The report 
in 1904, = te mee shows that efficiency fell to 00 
me the on carty im 1920, and is now 109. This, 
siderable non is probably typical of a very con- 
factory te oe of our industry. A leading cigarette 
of this a 1914, 100; 1922, 113; in another branch 
1022, 106. ae average productivity was 1914, 100; 
great in,’ in a third branch, roo and 750 (for this 
. Crease there must be some ial reason). 
Sixteen different ind . special og 9° e 
report 1 ustries engaged in shipbuilding, six 

Production unchanged since 1 fiv 
914, five report an 
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average decline of 5 per cent., and five report an average 
increase of 14 per cent. The journal issuing this report 
describes the improvement as extraordinary, and 
expresses the view that pre-war efficiency is approaching. 
The percentage of unemployed is 0.6, against a pre-war 
average of 2.3, but for the reasons above given the 
absolute number of employed (on present area) is greater 
than in 1914. It is as hard as ever to see how a nation 
with an increased number of permanently employed 
producers of wealth, producing as, or nearly as, efficiently 
as in admittedly flourishing times, can really have 
experienced, or is about to experience, a collapse which 
will drag down the whole world. 
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CANADA.—CROP CONDITIONS—COLLAPSE OF THE 
WHEAT BOARD PROJECT—FARMERS’ DIFFICUL- 
TIES—FRAUDS IN THE EXPORT GRAIN TRADE 
—PLANS OF THE FINANCE MINISTER—LOAN 
CONVERSION — THE RAILWAY PROBLEM — 
FEDERAL REVENUES—TRADE, INDUSTRY, AND 
MARKETS—THE AMERICAN TARIFF—CANADA 
AND REPARATIONS. 


(FROM OUR CORRESPONDENT.) 
Orrawa, August 28. 


In Eastern Canada the grain harvest is well advanced, 
except in high-lying regions like the valleys of the Lau- 
rentian range, and in the western provinces wheat cutting 
has been general for the past fortnight. New wheat is 
already moving to the seaboard, and the actual results of 
the harvesting have in no way falsified the calculations 
of a satisfactory crop. It is true that drought has re- 
duced the yield in extensive areas in Saskatchewan, 
Alberta, and British Columbia to very modest dimen- 
sions, but, on the other hand, in the territory surrounding 
Brandon in Manitoba, and other favoured localities, the 
crop will average about 30 bushels per acre and be as 
good as the historic yield of 1915. One grain trade 
journal claims that the whole Canadian wheat crop will 
this year exceed 350 million bushels, but more reliable 
agencies, like the Dominion Bureau of Statistics and the 
C.P.R. Natural Resources Department, will not claim 
more than 320 million bushels. Ten days’ good sunshine 
is required to ripen a lot of the uncut wheat, but if it ts 
vouchsafed the harvest will be finished early and all 
danger of loss from September frosts be obviated. De- 
spite reports of a crop shortage in Europe, grain prices 
have been inclined to sag, and the farmers in the out- 
lying regions of the West complain that they will not 
be able to meet their costs of production. In Ontario and 

uebec, however, the farmers have every reason to be 
satisfied with their crop and transportation charges take 
no such toll from their returns. The fruit crop in Eastern 
Canada is particularly good this year, and root crops are 
also in excellent condition. 

No competent grain expert was found willing to under- 
take the management of the Wheat Board with its cur- 
tailed powers, and the project had to be abandoned for 
the present year. The Western farmers are exceedingly 
indignant at the fiasco, and their representatives have 
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been asking the Government to secure by exhortation of 
the banks and other creditor institutions a sort of mora- 
torium which will prevent the wholesale dumping of 
wheat on the market in the autumn months by sellers 
who are being pressed for payment of debts. The 
Government have promised the usual sympathetic con- 
sideration, but will not provide any public funds to enable 
farme:s to hold their wheat. Mr Robb, the Minister of 
Trade and Commerce, has just returned from Europe, 
where he has been inspecting the Canadian trade agencies 
and attending to some departmental business. A very 
successful miller himself, he has a special knowledge of 
the grain trade, and he has been conducting a quiet in- 
vestigation into the charges that Canadian wheat shipped 
vid American ports was frequently subjected to adultera- 
tion and mixing with inferior American grades, with the 
result that the value of the Canadian grain certificate 
was destroyed. Evidence of these practices was obtained 
at the places where they were committed, and now Mr 
Robb has procured confirmatory proof in London from 
purchasers of the ‘‘mixed’’ wheat. It happens that 
owing to the ice blockade of the St. Lawrence in the 
winter months, more than 50 per cent. of the Western 
grain crop reaches tidewater at American ports, and this 
through traffic is encouraged by the American railways. 
Mr Robb intends to solicit the co-operation of the Ameri- 
can Government in bringing the fraudulent practices to 
an end, and if it is not granted, steps will probably be 
taken to confine the export of Canadian grain to Cana- 
dian seaports. 

The Finance Minister is at present en route for 
Europe, where he will settle some outstanding matters 
with the British Treasury und try to bring to a head 
negotiations which have been set on foot for a new com- 
mercial treaty with France. Before he sailed he an- 
nounced that holders of the Victory Loan maturing on 
December 1st of this year could convert their holdings 
for a new issue of five- or ten-year bonds at the same 
rate of interest—namely, 5} per cent. The new issue 
will be, unlike the old, subject to income-tax, but an 
inducement of one month's interest as a bonus for con- 
version is offered. There are about 180 million dollars 
of this issue outstanding, and the Finance Department 
expect that about 70 or 80 millions will be converted. At 
least another 100 million dollars must be obtained from 
some other source, and it is uncertain whether the 
Finance Minister will issue a domestic loan or once more 
have recourse to the New York market. The deficit on 
the operations of the national railways is growing worse 
instead of better, and the problem surrounding them is 
zt continual source of worry to the Government. The 
serious illness of the Minister of Railways is now avail- 
able as an excuse for further delay in appointing a new 
directorate for the national system. The old directors, 
both of the C.N.R. and the Grand Trunk, have handed 
in their resignations to the Government, and the country 
is becoming impatient at the dilatoriness of the Govern- 
ment in providing a new board for the unified system. 
There was a rumour that the chairmanship of the C.N.R. 
directorate might be offered to Sir Eric Geddes, but it is 
officially denied, and the latest report is that it will be 
ace to a well-known American railroad man of British 

However, the Government, amid their difficulties, can 
derive some consolation from gratifying increases in the 
Federal revenues. There has been a steady rise in the 
Customs revenue, and the decline in the sum realised by 
the income-taxes proves to be much smaller than was anti- 
cipated. The new stamp taxes are proving an extremely 
fruitful source of revenue, and are realising on an average 
half-a-million dollars per day, which is about double the 
sum produced by the old stamp imposts. If the railway 
deficit can only be kept down to reasonable dimensions 
and the rapacity of members for public works in their 
Constituencies checked, Mr Fielding ought, next April, 
to be able to produce a very hopeful budget. 

Industry and trade have been maintained at a mode- 
rately good level during the summer months, and both 
wholesalers and manufacturers report that country mer- 
chants, now that a good crop is assured, are replenishing 
their stocks and buying freely, especially in the grocery 
and drygoods lines. The industrial situation is not alto- 
gether satisfactory. There is a serious shortage of coal, 


which has been further accentuated by a strike i. 

Nova Scotia coal mines. The Cape Breton om iN the 
the British Empire Steel Corporation and its subs aan 
are the dominant influence, is the black « “~ a 

Canadian industrial world, and so serious hag me 
become last week that troops had to be sent j; a 
keep order and preserve property. Impartial aeonien 
the situation won a good deal of public sympathy ae 
striking miners, and a settlement, which is poy coe 
voted upon, has been arranged, wherein the company be 
been forced to concede very material increases jj the 
miserable wages lately paid. But even if the Noy - 
mines reopen, they can do very little to fill the 
by the withdrawal of the usual American supplies throy a 
the coal and railway strikes in the U.S. The coal ese 
in Canada are at a very low ebb, and industries are poy 
realising the benefits of the Hydro-Electric Commission's 
enterprises. Extensive orders are being placed for Welsh 
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famine, which is a very unpleasant matter in a Canadian 
winter. Owing to the large demand for harvest labour, 
unemployment is at present virtually non-existent, py 
the problem will reappear as soon as winter brings 
out-of-door work to an end. Despite the fuel situa. 
tion and industrial troubles, the stock markets have 
been remarkably buoyant, and the paper stocks, since 
the threat of any fresh barriers on pulp and paper 
imports in the new American tariff has been re. 
moved, have been indulging in a miniature boom. The 
pulp and paper industry is still one of the bedrocks of 
Canadian prosperity, and fresh mills, the latest being 
financed by American capital in the East Kootenay region 
at Elko, are continually being started. There is also great 
activity in the Northern Ontario mining field, and the 
returns of the Hollinger and other well-known mines are 
amazingly good. 

The latest news from Washington is that the Fordney 
tariff may not be allowed passage before Christmas, be- 
cause the Republicans are afraid of its effect upon the 
Congressional elections in November. The hope in 
Canada is that these elections may reveal a strong swing 
to the Democratic side, and in that event the new duties, 
which are so adverse to the Canadian farmer, might 
undergo drastic revision. The effect of the duties im- 
posed by the Emergency Tariff upon Canada’s southward 
exports has been very serious, but the recent trade returns 
are also demonstrating to intelligent Americans that 
they will not buy from Canada they cannot expect [0 
retain her as an increasingly valuable customer. 

Canadian interest in the reparations problem, which 's 
now occupying the minds of European statesmen, ts ver} 
slight. No Canadian politician of any standing or ay 
reputable paper has ever encouraged the public to hope 
for any substantial sum from Germany, and there have 
been no expectations to disappoint. [he Canadian 
Government still holds over 30 million dollars’ worth ot 
enemy property in various forms, but two Gover 
officials are now in Europe working out a settlement 0 
private claims. 

—————ee— 





ARGENTINA.—FOREIGN LOAN— PROPOSED BANKING 
CONSORTIUM—NEW BANKING LEGISLATION— 
TRADE CONDITIONS. 


(FROM OUR CORRESPONDENT.) 


Buenos Aires, August 2!- 


Tue failure of the Argentine Government to receive 
serious tenders for its proposed loan of $200,000,000 ga 
was not a surprise to local financial interests. Indeed, 
the subsequent official statement to the effect that hence- 
forward nothing under 6 per cent. at 95 would be com 
sidered, was but a repetition of what had been said un- 
officially before the tenders were opened. — Five = 
sentatives of American banking groups did tender, 7 
none of their offers came within the limits just arin 
the nearest being one of eighty million gold at © Pp! a 
interest, and an issue price of 92. It is, wgeg ne = 
to assume that nothing further will be done 1n the direction 
of seeking a foreign loan until the presidential chans A 
on October 12th has been effected, and Dr Alvear 
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Argentina, there is much specula- | ing business j : . 
. actually en route for » OF n spec ing business in Argentina. Brought forward by a C 
° as to who will accept the various portfolios, more | deputy, Dr Arturo M. Bas, the Bill which ss jemveene 


tion ~— ; oe ; 
especially that of the Ministry of Finance. It implies the | laid before Congress consists of 53 articles, covering the 
authorisation, administration, inspection, and liquidation 


“mediate discharge of an almost Augean task in the 
shape of bringing the floating debt within measurable | of banks established in the Republic, both as Argentine 
concerns and as branches of foreign institutions. Among 


jimits of control, and, to be successful, the minister must 
be strong enough to over-ride all parochial restrictions, | other items, it provides for the creation of local boards 
. Sane : , 
consisting of a president and four members as a mini- 


and even party considerations, at need. Among the 
names mentioned for this post, that of the Argentine} mum. Half the board is to be composed of Argentines 
) sador to Washington, Dr Tomas le Breton, is at | and special attention is paid to the question of reciprocal 
least probable. It has also been sug gested that he would | treatment by other countries whose nationals may seek to 
be best fitted to the Ministry of Agriculture, apparently | establish banking offices in this Republic. Broadly speak- 
because the National Petroleum Department comes under | ing, one may say that the proposals are more ‘patently 
this section of the cabinet. Yet though it is clear that} aimed against the American institutions now working 
many reforms are overdue in conection with the extraction | in this market, but at the same time, should Con we 
and marketing of the national oil wealth, the problems | discuss and pass the Bill, it would undoubtedly i 
there presented are not so many, or so far-reaching, as | change of method, and to some extent of direction. in the 
those which must confront a capable and conscientious | case of other foreign banks here established. AY vinter 
controller of the res publica during the next few years of | in the same direction is the recent emphasis laid ‘by the 
Government on the need for early despatch of the Bill 


Argentine development. 
4 fortnight after the abortive loan before mentioned | which is to grant pensions and annuities to bank clerks 
and their dependents. The Executive Power, after mak- 


news was received of a small private transaction 
sanctioned by H.E. President Irigoyen and his Ministers | ing a fairly obvious allusion to the abortive bank clerks’ 
on behalf of the State railways. The British engineering | strike of 1920, emphasises the fact that banking is a 
house of Sir William Arroll and Co., Limited, advance | public function, and that those who perform its manifold 
£2,000,000 for 20 years at 6 per cent., free of all charges. | duties should therefore be treated in this matter similarly 
it, however, reserves the right of supplying 50 per cent. | to other public servants. Reduced to its simplest terms, 
of the amount named in goods, provided that its terms | the measure will mean that bank employees must pay 
and prices are found satisfactory when tenders are sought | 5 per cent. and the banks 8 per cent. on ‘the salary bill, 
by the department named. Even so, the offer is decidedly | the funds so raised being administered by a committee 
the best that Argentina has received for many a day, and | which is partly built up by ex-officio members and partly 
it is to be hoped that Congress will place no difficulty in| through election. While it may come as a boon to the 
the way of sanctioning the business. For at present it is| clerks in a few small institutions, to the great majority 
perforce ad referendum to that body, as is the purchase of of bank workers it offers little more than is offered by the 
the Central Chubut Railway for $1,950,000 gold. This is private pensions funds of the banks themselves; less, in- 
a highly satisfactory figure for the owners of what, as it deed, when one takes into account the fact that as a rule 
stands, is not an over-flourishing line, 105 kilometres long. | the latter do not call for a contribution from members of 
Its value to the Argentine Government lies in the link with | the staff. There is, however, one advantage from the 
the coast at Port Madryn that it will provide for the | employee’s point of view, namely, his ability to change 
internal connections of the Patagonian system—northern | employment without thereby forfeiting pension rights 
section. Payment will be spread over a period of two| accrued through years of service. Better terms or a more 
years from the signature of the contract, with $487,500 | convenient position will no longer have to be weighed 
gold in cash, and the balance at 12, 18, and 24 months, | against past employment, since the fund applies to all 
with interest at 6 per cent. Reverting to the subject of | banking service; but such cases are not likely to be 
loans, it is interesting to mention the proposed formation | numerous, changes heing as a rule confined to men of 
of a consortium of Argentine banks, ostensibly designed | salient qualities or particular gifts. Here, as elsewhere, 
to free this Republic from dependence on external} the good man fetches a good price, hence any tendency 
to change can always be countered, if deemed advisable, 


accommodation. As yet this ideal is somewhat too vast C [ J 
for Argentine banking to be able to attain, especially by improved remuneration. Indeed, while the exceptional 
man may benefit, the rank and file are not likely to be 


having in view the fact that if the banks were to find for ) t } er 
much better off in the long run, since it is reasonable to 


the Government all the funds whereof it stands in need, r Si 
the general commerce of the Republic would be so severely | SUPpose that the immediate addition of 8 per cent. all 
handicapped as to be in sore straits for ready-money facili- round to salaries in the shape of a pension contribution 
ties. It is much more probable that what is actually in| will be automatically set off by.a corresponding diminution 
preparation is a workable scheme for discounting | of the sums annually apportioned to increases of pay. 
Treasury bills on a fairly large scale, until such time as Notwithstanding a natural anxiety over the commercial 
the new President and his Cabinet have been able to treat | outlook in Europe, Argentine business in general is 
showing steady improvement. The news that hides have 


Argentina’s national finance as a whole. There is a rc : 
plethora of deposit funds in the Argentine banks to-day, | been put on the United States free list offsets to some 
extent the duty imposed on wool, while cereals, despite 


and these latter would be only too glad to have them on | 

employed at 54 per cent.—provided they were assured of | unfavourable weather conditions, have been moving freely. 
the ability to encash such paper at will, and without loss, Wheat is weaker at $11.70 Arg. paper p. 100 kilos, 
should the general situation make such a course advisable. | shipments to date reaching 3,058,000 tons, as against 
1,700,000 tons last year. Maize shipments are backward, 


Hitherto the Argentine banks have taken up _ these 
Treasury bills fairly freely, relying upon the Banco de la} owing to abnormally warm, moist weather, which has 
1 : rendered artificial drying necessary to condition even the 


Nacion to rediscount them at need, but there is reason ¢ ig ( 
relatively small quantities that have been shipped, a 


'o believe that this latter establishment is feeling that its 

direct and indirect credits to the Government are gradually million and a quarter tons, as against 2,817,000 tons last 

becoming larger than is altogether compatible with a| year. Exchange is seriously preoccupying those engaged 

thoroughly liquid position. The crisis in the cattle trade, in export to the Continent. For the moment Germany 

though not quite as acute as it was a couple of months | is out of the question, save on the basis of contracts in 
dollars or sterling, and both francs and lire are 


“80, still means the locking up of large sums in loans to ad 
oig breeders, loans which must perforce be renewed either | depreciating faster than is commensurate with sound 
business dealings. Italian, shipments hither are naturally 


cally or in part, and that without much higgling as to é 

us) il a catastrophe is to be averted. benefited, but the small advantage there gained is more 

thi € is inclined to regard as the most interesting | than offset by the doubt concerning export payments, and 

«ng about the talked-of consortium is the proof which | the threat of diminished importation both by France and 
Italy. Sterling remains fairly constant at a premuim of 


it affords of th . > 

ide di: € ever-increasing tendency to draw a } t 

Wide division between pt hag and foreign banking | 6 per cent. reckoned in Argentine currency, while the 
U.S. dollar, at 121 to the $100 Arg. gold, is at 18 per 


Operations in the R . . ° . 
epublic ; r trengthened : 
eS A poe tne vice: 1 esteng cent. above par. Freights homeward have again been 


-» the recent introducti oD 
ee { uction of a so-called ‘‘ organic ’’ bank- ge ; 
"8 law, designed to regulate the general prion of bank- | scriously affected by damp weather, and while ships can 
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be fixed for o.c., September cancelling, at 22s, San 
Lorenzo-U.K. /Cont., the parcel rate is down once more 
to 12s 6d for U.K. and French ports, with 15s to 
Scandinavian ports and 11s 6d to German ports. It must, 
hewever, be borne in mind that a fortnight of fine dry 
weather would materially improve these last quotations, 
save in the case of Hamburg, which is reported heavily 
unfavourable conditions, have been moving ‘freelly. 





SWEDEN. — RUSSIAN AGREEMENT — RAILWAY 
STRIKE—TRADE CONDITIONS AND FIGURES— 
GOTHENBURG HARBOUR. 

(FROM OUR CORRESPONDENT). 
STOCKHOLM, September 9. 
Rumours have been current of late regarding the re- 
sumption of negotiations between Sweden and the Soviet 
for a new trade agreement. Nothing official has been 
published in this matter, and the reports are more or less 
hearsay. It is understood, however, that the Soviet is 
very anxious to come to terms with Sweden, and is pre- 
pared to make concessions on points which previously 
have been stubbornly contested. On the other hand, the 
same anxiety does not manifest itself on the Swedish 
side; at least, not amongst Swedish business men. If, 
however, the Soviet is agreeable to guarantee to prevent 

the spread of red propaganda, the main obstacle for a 

treaty should be removed, and generally Sweden should 

then have no objections to an agreement with Bolshevist 

Russia. 

For some time there has been a strike on the 
private railways on the question of wages. The agree- 
ment between the private railway companies and their 
employees expired on January ist last, and ever since 
the wages have been paid on a basis, decided upon by 
the companies, according to which the war-bonus should 
follow the official index. Now, however, the railwaymen 
find the drop in their pay too heavy, and demand 
another basis ; but as this would have involved the private 
railways in about 10 million crowns higher expenditure 
per annum, they refused, and the men answered with a 
strike. Of course, at present, when both the industry 
and the general public are most urgently claiming reduced 
freights and fares, it is not very likely that higher pay 
will be granted. How long the strike may last is 
difficult to say, as it seems as if none of the parties con- 
cerned will give in. The railwaymen’s union declares 
that they will be able to keep on almost any length of 
time, as the strikers very well might be supported finan- 
cially by funds and payments by the men not on strike. 
The outlook for a strike among the farm workers seemed 
pending, and would have been very disastrous under pre- 
sent circumstances, with the very late crop this year, 
owing to unfavourable weather; but there has been an 
agreement. There has been considerable anxiety for the 
crop, which has been suffering from constant rain, but 
the last week with its sunny weather has brightened the 
situation very much indeed. 

The general outlook in trade and industry is not par- 
ticularly bright, although there is some improvement. 
The textile industry seems to be best off, working at full 
speed. In the iron industry the outlook is rather gloomy, 
and the output at the iron and steel works is only about 
one-third to one-half of the normal production. New 
orders have recently been booked from various Govern- 
ment departments by different works, which have been 
possible, thanks to a sum of 25 million crowns which 
was granted by Parliament for helping the industry. A 
part of the money was raised out of the unemployment 
funds. The monetary situation, however, might be called 
brighter, even if private capital is scarce; but the output 
for our standard articles (iron-ore, timber, paper, and 
wood pulp) has been very good, and timber sales are 
preceeding favourably, the sold quantity now being about 


675,000 standards, which is considered very good under 
present Circumstances. The prices obtained might not 
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have given any great margin for profit, but stocks 


been converted into ready cash all the same. It _ 
ported that prices for craft paper are to be raised - 


10 per cent., and it is expected the other kinds will follow 

The export figures for the first half-year of son “o 
pared with those for last year, are much better. For “a 
first six months of 1922 there was an import surplus oj 
103 million crowns, while the figure for the same periog 
last year was 157 million crowns. (For the same periog 


of 1913 the import surplus was 34.6 million crow NS.) For 
June, 1922, there is an export surplus of 11.1 


: Millio; 
crowns, the total value of exports being 104.2 millio; 
crowns, and that of imports 93.1 million crowns, Exports 


during June, 1921, were 68.5 million crowns, and imports 


93-2 million crowns, thus giving an import surplus 9; 


24.7 million crowns. The same figures for 1913 were 
Imports 62.1, exports 73.4, and export surplus 11.3 
millions. 

It was a remarkable event in the history of the harbou; 
of Gothenburg last week, when the free harbour was 
solemnly opened by the Crown Prince. It is expected that 
this harbour will be a very prominent feature in the 
transit-traffic, not only for the various parts of Sweden, 
but also in the transit-traffic with the States all round the 
Baltic. Gothenburg, which is the biggest and most 
modern harbour in Sweden, has regular connection with 
almost every big port in Europe, and with many all ove: 
the world. This free harbour, which, in all, has cost 
30 million crowns, is meant to be extended if circumstances 
demand it. The total length of the quays is now 3,700 
feet, and the basin has an area of 25 acres, the depth 
of water being 30 feet. The railway lines at the free 
harbour have a length of 40,000 feet, of which 16,000 feet 
are alongside the quays and sheds. There are 23 electric 
cranes. 








AY!— AGREEMENT WITH SPAIN—REDUCED 
CRANE RATE—EMPLOYMENT— COST OF LIVING. 


(FROM OUR CHRISTIANIA CORRESPONDENT.) 


Tue political crisis mentioned in my last letter, caused 
by the tariff differences with Spain, was arranged through 
a compromise, whereby the present Government, for the 
moment, at any rate, remain in power. The Stortng 
decided by a great majority that the arrangement made 
by the Government with Spain, according to which a 
quantity of 500,000 litres of wine of a certain strength 
was to be annually imported from Spain, was t be 
ratified, but only as a provisional measure. The Govern- 
ment as soon as possible (which was understood to mean 
in time for the result to be put before the Storting at the 
autumn session this year) was to resume negotiations with 
Spain as to an ultimate agreement, based either a 
fixed limited quantity of wine, or on an_ unrestricte 
uantity. 
: The Bergen Ships’ Hypothek Bank, which was = 
lished 3-4 years ago, but which has postponed operat? . 
on account of the abnormal times, is now going to We 
in earnest. It has just placed with a couple of 
largest banks a loan for 10 millions krones at © ge 
at par. Out of this amount, five millions were — 
for public subscription and over-subscribed —— 
Since the official discount was reduced recently mn 
54 to 5 per cent., the demand for presumably safe a 
ments has increased. The position of the _— 20 
Norway, though not particularly easy, Was res 
good enough to warrant this reduction, which was 
with pleasure by the trading community. 
The number of unemployed workmen has ee 
decreasing in the course of the summer, and : dled 
present strikingly high. The future is, oe ace the 
forward to with some apprehension, especially © 
general state of the world trade is so nee nai ous 
cost of living has increased again, but only a 
degree, and the increase most likely 1s _—_ - 
may be expected to go somewhat down ag 
autumn. 
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Letters to the Editor. 


AMERICA’S CLAIM—OUR COUNTER-CLAIM. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—Doubtless, according to the strict letter of our 
engagements, the money borrowed from the U.S. to 
sustain a war in which both were, in fact, equally inte- 
~ested, must, as The Times seems rather in a hurry to 
get settled, be repaid in full. On the other hand, war con- 
ditions still prevail—at least on the home front—and the 
socalled moneyed classes, which include numbers of small 
investors in house property, who are prevented by war 
legislation from meeting the diminished value of our cur- 
rency by raising their rents, are already taxed to the ex- 
treme of endurance. It is largely on their shoulders that 
this American tribute will be laid, and if, owing to the 
abnormality of the times, their clear right to their pro- 
perty is for good and suificient reasons suspended, may 
they not, in common fairness, claim similar indulgence 
from a rich and flourishing creditor ? 

Anything meaner than the American attitude in this 
matter would be difficult to imagine. The enterprise we 
were engaged in was a joint one, and in the final settle- 
ment the contributions of the associated Powers, whether 
in treasure or blood, should be fairly estimated and 
allowed for. Though not so direct, the menace to Ameri- 
can honour and independence was as real as to our own. 
The Americans knew this, otherwise they would not have 
joined us; as, indeed, they have frequently admitted. 
In the result, reckoned solely in money, each of the great 
European Powers contributed more than America, while, 
on the other hand, American nationals made enormous 
profits at our expense. Reckoned in human life, the 
50,000 Americans, who bravely laid down their lives to 
save civilisation, are but a small, though a highly honour- 
able band compared with the 3,000,c0oo—the flower of 
European manhood—contributed by France, Italy, and 
England—their debtors! American farms and home- 
steads were not ravaged ; their factories were not stripped 
of machinery ; their women and children went safely to 
church. Had we not stood up at once against this world- 
danger, Kentucky and Kansas, by this time, might have 
shared the fate of Belgium. From this we saved them, 
and in return they try to obtain a monetary international 
advantage that will endure for a century—from which 
England at least, with her industrials working at low 
pressure, can never recover. 

Let us, however, look back a little. 

Fifteen years ago, when the U.S. were at war with 
Spain, the fact—well established—that our Navy was 
ready to support the weak American fleet, had Germany, 
as she was anxious to do, espoused the cause of her 
European sister, saved our American cousins from a 
humiliating defeat—a far more important matter, histori- 
cally and imperially, than the repayment of this loan. On 
the other hand, this action on our part inflamed the 
Kaiser’s anger against us, as it was bound to do, and 
unquestionably we should never have given that support 
xcept on a clear understanding that similar assistance to 
us would be forthcoming in case of need. It seems safe 
to aver that, had the case been reversed, English states- 
men, who, on fit occasion, are not too proud to fight, and 
have the instincts of gentlemen, would have felt this and 
not left their preserver to flounder on in a bog of blood 
and mire until the psychological moment arrived when 
intervention might be most profitable. 

After this, for him, humiliating experience, the Kaiser 
felt that we stood between him and that world-empire he 
might otherwise aspire to, and we may very safely assume 
that it was largely to escape from this tutelage that, when 
he thought us so disorganised by the Socialistic and 
ne tendencies of Mr Asquith’s Administration as 
. unable to act rapidly, he made the plunge which 
‘est him his throne, but which was almost successful, 
= — have been entirely so but for the preparedness 
servile fact, of the French, whom it is now the ignorant 

For em ion of time-serving journalists to abuse. 

€ first time in our history, during the late war, 





mercial and industrial pursuits. They were men in the 
prime of life, and the half-million who fell represent a 
capital loss to the nation far in excess of the American 
claim. No court of international equity could possibly 
rule out so pertinent a consideration when striking a 
balance. Would it not be possible to constitute such a 
court composed of the leading Jurists and Divines in 
Italy, England, France, and Belgium? From such a 
court a moral sanction at least might be expected to 
withhold payments to America, at any rate until the 
trade balance is in our favour and the dollar value of 
sterling at par. 

In conclusion, perhaps it may not be entirely beside the 
mark to inquire what use the Americans propose to make 
of the tributary millions they expect to levy upon us. 
Apparently the money will be devoted to building up a 
commercial fleet to compete with ours all over the world, 
and deprive us of half our carrying trade. 

It is, of course, to the interest of England to set a high 
example of commercial and financial integrity, but this 
does not connote a disregard of the circumstances under 
which a covenant was exacted and the effect of its 
enforcement. Even the terrible law-courts of the middle 
ages refused to sanction removal of the merchant’s flesh 
when it was pointed out that his life-blood would follow. 
We are able to pay the interest on War Loan and kindred 
obligations, because it is, as it were, paying from one 
pocket to another. To pay even the seventh part of such 
a sum to a foreign community, with the trade balance 
against us, is a verv different matter.—I am, vours faith- 
fully, ~ Portia. 

London, September 2nd. 





Books and Publications. 


THE STRUCTURE OF FRENCH FINANCE.* 


Tuis little book has the merits and the defects of an 
‘** official ’’ publication. It is not official, but if the French 
Finance Ministry had prepared a statement of its own 
position, admirably fortified by an imposing array of 
irrefutable statistics, it might have come out very much 
like this; the more effective for U.S. consumption in 
that there is no propaganda in it. There is no propa- 
ganda; there is something more subtly effective in the 
invincibly optimistic view of France’s financial position 
which is everywhere taken. Mr Fisk’s criticisms are 
sparing: he does remark that the Budget, being 
prepared very early, is often little more than 
a sketch of what actually happens in the way 
of expenditure; that the ‘‘automatic’’ method of 
estimating based ‘‘ as to receipts on the actual results of 
the second year preceding, and as to expenses upon the 
appropriations made for the year preceding that for which 
the Budget is being prepared,’’ is most unsatisfactory ; 
that there is great temptation to make a budget which 
reads well; and that hardly has a_ budget law been 
enacted than the process of ‘‘‘ amendment ’’ begins—by 
way of supplementary appropriations. ‘* There is, in 
fact,’’ said an English writer so long ago as 1877—and 
Mr Fisk quotes the remark as still applicable—* an 
uninterrupted program of expenditure in each successive 
budget.’’ But, in general, he accepts official figures in 
the official spirit. 

A discussion of French public finance in realist terms 
is, at the moment, very difficult; so long as Repara- 
tions payments, of unspecified amount, complicate it, 
indeed impossible. Mr Fisk has made immense efforts 
to get together figures that will, at all events, make the 
debt position clear, and no part of his useful little book 
is more useful than this. French Governments in the 
last fifty vears have not succeeded in inspiring themselves 
with the salutary theory of Napoleon, who declared loans 
to be ‘‘immoral’’ and disastrous, since borrowing 
‘“insensibly undermines the edifice of State, and exposes 
one generation to the curses of the next.”’ When war 
broke out the French National Debt stood at about 
34,000 million francs, of which two-thirds had beer 





** French Public Finance.’ By Harvey E. Fisk. (New York) 


“majority of our soldiers were withdrawn from com- | Bankers’ Trust Company. 
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incu-red on war purposes of various kinds. France 
financed the war to the extent of only 18.50 per cent. from 
taxation and other revenue collections, to 65.17 per 
cent. from borrowing at home, and to 16.33 per cent. 
from borrowing abroad, and, according to official 
figures, at the end of 1921 the Debt stood (at exchange 
par) at 267,743 million francs (on currency basis well over 
300,000 millions). This makes unreal all comparisons of 
budgetary revenues and expenditures—e.g., that for 1920, 
which shows a deficit of 39,735 million francs, excluding 
receipts and payments on debt account. 
It should be mentioned that Mr Fisk’s volume contains 
a mass of material nowhere else accessible in anything 
like so convenient a form. He describes the machinery 
of local as well as that of central finance, and gives an 
excellently clear account of the banking system. More- 
over, it is possible to understand from his pages what 


the system of taxation is, how the income-tax is worked, 
and who pays it. 


it may be necessary either to abandon th 
fulfil its requirements by manufacturing in Canada itsel; 
preferably in conjunction with Canadian interests. There 
are many possibilities in this direction, and it wenkl 
appear thoroughly desirable that British interests should 
participate in Canadian industrial development rather 
than to leave the initiative in this matter to the United 
States, which at the present moment is actively engage; 
in establishing branch factories throughout the manufac. 
turing districts of the Dominion. 

Both as a market for British goods and as 
in which British capital can be employed for development 
work, Canada has great possibilities, and in view of the 
necessity for developing inter-Imperial trade and {o, 
encouraging business in countries which are free from 
political, social, and exchange difficulties, the publication 
of this book should be welcomed. It is to be hoped that 
those who read it will be sufficiently interested to consider 
the question of Canadian trade very seriously, and if 
pessible to translate their interest into visiting the country 
themselves. This is a point upon which too much 
importance cannot be laid, since Canada is overrun by 
business visitors from America, whereas the British 
business man is comparatively rarely seen in the 
Dominion. 


€ market or 


a territory 


CANADA AND BRITISH GOODS.* 


Tuis book will undoubtedly be of great assistance to 
business men who contemplate extending their actvities 
to Canada, and, indeed, there is much information in it 
which would warrant careful study by firms already trans- 
acting business with the Dominion. It is an exhaustive 
summary of Canadian conditions, and the facts contained 
in it must be the result of careful and intelligent study 
of the resources and potentialities of the Dominion. The 
statistics with which the book abounds are well and care- 
fully compiled, and enable a sound view to be formed of 
the trend of trade throughout Canada. 

The author writes in an optimistic vein, and he is 
doubtless on the whole fully justified in doing so. At 





FOR NEXT SUMMER. * 


THIS is a most engaging little guide book, resembling 
those issued by railway companies and tourist agencies, 
but much more thorough, and the introduction is far 
more informative and readable than those of most guides 
of a more formal and elaborate type. The geology, the 
climate, the history from the Viking period, the constitu- 
tion, the educational and social conditions, the great 
personages in Swedish science and literature, the national 
sports, the economic life, the industries, are all sketched 
effectively, and the illustrations are charming. It should 
induce those who do not know the country to visit it as 
soon as they can. 


the same time, it must not be forgotten that great as are 
the potentiaiities of Canada, that country is at present 
suffering from certain disadvantages. In the first place, 
the crying need of Canada is for a greater population. 
The last census showed that the present population is in 
the neighbourhood of nine million people, and that the 
increase in population is not proceeding at a satisfactory 
rate. A country like Canada, which is in a comparatively 
early state of development, must depend for its future 
prosperity upon attracting a large volume of immigra- 
tion. Tie Canadians very rightly are not prepared to 
accept immigrants unless they come from races and 
classes which in Canadian opinion would contribute to 
the strength of the country, and there is no doubt that, 
even with the prevalent unemployment in Europe, there 
is a considerable difficulty in attracting the right class of 
immigrant in large numbers. In. the second place, 
Canada is suffering from a mistaken railway policy in 
the past. A country with nine million inhabitants did 
not show great economic wisdom in constructing three 
trans-continental railways. The railways which have 
been taken over by the Canadian Government are at 
present operating at a heavy loss, and until the popula- 
tion of the country is increased, it is difficult to see how 
they can be placed upon a self-supporting basis. Largely 
owing to the results of Canadian railway policy, allied 
to the general conditions arising out of the war, Canada’s 
national finances are in an unsatisfactory condition in 
spite of the heavy rate of taxation which prevails. At 
the same time, in spite of these disadvantages, there can 
be no doubt that eventually the Dominion must develop 
into a great country. Time is needed for this, but. the 
eventual prosperity of Canada must be considered as 
assured, and great opportunities should await British 
trade in that country, in spite of the very strong compe- 
tition which exists from the U.S. This competition is 
only natural in view of the similarity of conditions in the 
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Money and Foreign Exchange after 1914. By Gusta 
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STOCK EXCHANGE NEWS. 


SETTLING DAYS. 
AccoUnt. 

ca 20. | September 21. : | 
Business in the Stock Exchange markets has been penton 
by the outbreak of war in the Near East. At first it» as tho - 
that war between Turkey and Greece would be a more * 7 
local and short-lived affair, but as the aspect of affairs " = 
more threatening, and other countries looked like pene _ : 
into a struggle, the Stock Exchange markets had per wm ; 
take notice of what was going on. The effect has been * = 
about a mild depression over most parts of the Stock Exchang 


: : se ete all ank rate and 
two countries and the intimate knowledge which it is so | Coupled with the expectation of a rise in om ee 
€asy for the American to acquire of Canadian conditions. | the approach of the end-September a “with the 
Although strong competition must always be expected | problem unsettled the minds of men ae ania 

from the States and from the rapidly growing industries | result that orders fell away and prices ten > t 2 per cent, 
of Canada herself, which may in certain products render On the news that the Bank rate wer to be left < ‘the same 
it very difficult for Great Britain to compete, many of | the War Loan marked 1oo several times, but ra ° Conver 
the staple products of this country will undoubtedly con- | day the price dwindled on a fresh outbreak of s* We. dail 
tinue to find a ready market in Canada. In other lines | sion 34 per cents. are also coming to market in Uh 


* Canada as a Market ‘for British Goods.” , (London) Selwyn 
and Blount. 7s 6d net. 





Don rafc 
* “A Book About Sweden.” Published by the Swedish 7 
Association. Sold by A. B. Nordiska, Bokhundeln, Sto 
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ounts, and this selling, which causes dullness in the Consol 
amounts, 


market, affects the House as a whole. . 

Greek bonds are lower as a matter of course, while Turkish 
ed, the speculative stock of this group, has been moving 
ordance with the news from day to day. Chinese bonds 
sre heavy, partly in consequence of the further postponement of 
se srest payments on the Chinese ‘* Vickers ’’ notes, partly on 
* eoniewtat disquieting speech made in the early part of the 
week on the financial position of China by Dr W ellington Koo, 
German bonds have varied within narrow limits, and French 
Government bonds moved erratically; French railway issues 
nave weakened. Mexicans started to go back after their vivid 
se of last week. Peruvian Corporation preference was hoisted 

a a variety of vague rumours, none of which seemed to be 
very reliable. A little improvement took place in Russians, both 
the Government and Government-guaranteed railway bonds, 
on the hopes of a renewal of trade between the countries, 
resulting from the agreement reached between the Russo- 
Asiatic Consolidated Company and the Soviet Government. 

The only feature in the Home Railway market is the strength 
of Undergrounds. Metropolitans are being bought by people 
who talk of an alliance of the company with the Great Western. 
Districts are going up, in consequence of optimistic dividend 
anticipations. The Underground Electric Railways issues are 
cood, because of the expectation that, in the near future, a 
scheme will be published for rearrangement of the company’s 
capital. Of the steam stocks, three of the princiz-al Southern 
descriptions, Brighton, South-Eastern, and South-Western 
deferred stocks, advanced in consequence of the anticipation 
that the grouping plans will be made known within the course 

{ the next week or so. The heavy stocks, however, are dull, 
and the general tendency of this market, apart from the 
exceptions just mentioned, is easier. 

Mexican Rails remain tolerably cheerful, and in the Argentine 
railway market a sharp rise in Buenos Ayres and Pacific ordi- 
nary is linked to hopes that Lord St Davids will have a pleasant 
tale to tell of his recent sojourn in the Argentine Republic, and 
of the prospects for the line of which he is chairman. Cordoba 
Centrals went up with a rush, on statements that the Argentine 
Government may take over the line, but in the absence of con- 
firmation prices reacted from the top. Leopoldinas spurted 
sharply when the news became known that the Brazilian 
Government had ratified the increased freight charges proposed 
by the railway. But the rise was followed by the usual reaction. 

Rubber shares are better, thanks to the Rubber Growers’ 
\ssociation having requested the Colonial Office Commission 
to take steps for restriction of output in Malaya, irrespective of 
what the Dutch Government may do in Java and other Dutch 

lonies. Oil shares moved upwards as a whole, but the dull- 
ness which developed in the House later in the week was not 
without effect. Royal Dutch have been notably strong. Tex- 
tiles are easier, on sales by people of whom some had apparently 
Sought too many shares at the beginning of the account. Jutes 
are better on the week. The shipping market is inclined to be 
ower, P. and O. going back to 300. A few small rises occurred 
in the insurance market, but the banking list is placid as ever. 
Electric lighting shares again advanced, gas stocks being 
“ightly lower. The catering group is firm. Marconis have 
‘njoyed fair activity, which, however, left little change in 
[tices on balance. 

Paris has been selling Kaffir shares, and with no fresh sup- 
port from the Cape prices gave way all along the line. De 
Beers, after being 134, fell to 13 sellers before a slight recovery 
ecsued. The market developed more backbone on Thursday 
“ternoon. Rhodesians drooped, in company with Kaffirs. 
Broken Hill shares are not quite so good, Colonial buying 
orders having fallen off. Russo-Asiatics were a lively market, 
ane sharply on the news of the arrangement concluded 

bokparere with M. Krassin. This caused the Various other 
whiline-as, aarGedi, though cautious folk were inclined to ask 
det — — not somewhat rapid. None of the tin 

io Tinton ——— worth mentioning. In the copper list, 

Operators. Mexico Mines ‘Of El ‘Or a Fi beads ” a 

of favourable doveleimentiotd ro went ahead on rumours 
P s on the property. 
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Copies of company secretaries are requested to furnish us with 

Can also ode eae report and accounts. Our readers 

"eports ang y for warding copies of prospectuses and company 
“ccounts which may fall into their hands. 


BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London. 


AUTHORISED CAPITAL . . £20 

ISSUED CAPITAL . . . £15 see see 
RESERVE FUND - . . £ 8,250,000 
DEPOSITS (30th June,1922)  - £321,167/218 


FOREIGN EXCHANGE TRANSACTIONS ARRANGED. 


CHIEF FOREIGN BRANCH: 
168, Fenchurch Street, London, E.C. 3. 



















NEW ISSUES. 


The new issues of the week and the current year and date o 
opening of the lists have been as follows :— " 
Farther 


Nominal Cash First Lia- 
Ongieal. Saheesigtion, Payment, bility 
(SSUES OF THE WEEK— . : 


Amount previously recorded ....  .. ++ 508,248,328 .. ee ee ve 
44 % Treasury Bonds (by Tende 
September 8, 1922) .......... ee None allotted 


NATIONAL SavinGcs CERTIFICATES. 
Net Receipts into THs Excurqusn WEEK Expep SEpremper 9, 1922. 
t z£ 
April 1 to Sept. 9, 1922, £23,048,000 ...... 300,000 .. 300,000 


To the Public — 


General Real Estates Investment 
and Trust 500,000 Pref. shares 





SEO DO meee vce eccs +o cae cia 500,000 .. 500,000 .. 125,000 .. 375,000 
Do 250,000 Ord. shares £1, at par 
COED Siiuinc sce cccceedtemas 250,000 .. 250,000 .. 62,500 .. 187,500 
| ne we -» 750,000 .. 187,500 .. 562,500 
Total offered for subscription to date Total offered for subscription for 
in— whole year— 
1922 . e+e £509,298,328 MEE cineeees eovses coseecee £388,978,203 
1920 ee 
1919 .... 





lsntive aumancascdie 
es 1 
1916 eeeeeeeeeeeeeeeeeeeeee _ 


19] eee eee eee eeeee 





General Real Estates Investment and Trust, 
Limited.—Authorised capital £3,500,000, divided into 500.000 
preference and 3,000,000 ordinary shares, all of £1 each. The 
issued and paid-up capital is stated as £2,711,003. This is an 
issue of 500,000 5 per cent. cumulative preference and 250,000 
ordinary shares at par. The company has been formed mainiy 
to acquire a portion of the Howard de Walden London estates. 
The consideration is the discharge of a mortgage of £364,456 
and the payment of £ 3,999,904, of which £°1,289,904 is in 
cash. ‘The net revenue of the company for the year ended 
September 30, 1921, is given as £74,141. Surplus assets are 
valued at £2,220,163. Freehold property ‘* at cost”’ figures 
at £.2,827,127, but no independent surveyor’s report appears 
ia the prospectus to the effect that this is a reasonable market 
value to place upon the property. If the shares offered are all 
subscribed, the issued capital will apparently be £3,461 ,003. 
Although the dividends and capital for the preference shares 
ay pear to be at present well covered, the surplus revenue avail 
able for ordinary shares is by no means ample. Nor do we 
find any provision in the prospectus for safeguarding preference 
shareholders against prior charges. 

African Theatres, Limited.—Authorised capital /500,000, 
divided into 490,000 ordinary shares and 10,000 founders’ 
shares of £1 each, all of which have been issued. The rights 
attached to the founders’ shares are set out in an announcement 
nade in the Press to comply with the regulations of the Com- 
mittee of the London Stock Exchange in connection with an 
application for leave to deal in ordinary shares of the company, 
and investors, before purchasing this latter type of share, should 
examine carefully these rights. The company was formed in 
March, 1921, to acquire a theatrical and cinema business carried 
on in South Africa. A balance-sheet is published, and profits 
of the old undertaking are shown from 1913. It should be 


roticed, however, that these profits are shown before charging 


cirectors’ fees and depreciation. A decidedly speculative 
concern, 

British Cellulose.—We are informed that the Cellulose 
Holdings and Investment Company, Limited, will shortly issue 
£500,000 7 per cent. participating first mortgage debenture 
stock. It is stated that no public issue will be made, and that 
the debenture stock will be offered to the shareholders of the 
British Cellulose and Chemical Manufacturing Company, 
Limited. In addition to the fixed return of 7 per cent., the 
debenture stock will be entitled to one-third of the profits of the 


” Holding and Investment Company. 
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ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colcnial Government Securities. 


Aust. 6% 1931-41 Hu ii 


Loans 1929-47... 7998 . India wee pee ee 
1929-43. .1014 ..1014 .. Do beeu x..13x ..— 2 


* 4 
jo: ou 





Victoria ° 
W.Aust. 6% 1930-40 ..105  ..105 
Banks. 


| Nat. Bank of Egypt 


a ee meen oe ssreczsoses 203 .. 208 ..— 32 
| (40) _— 


covesssesesees 10 .. 103 ..+ 2 
Midiand (£12 with Nat. Prov. & Union of 


D sccurencsa ~~ ae England (£20 with 
oniian West- % : | &4 Deccccoccccee 10h .. 105 .. + b 
of 8. Africa 


(230 with £5 paid) 17) .. 17%..—§ | (420 with £5 paid).. 113 .. 113... .. 


Colonial and Foreign Railways. 
Antofagasta Cons.... Sif e 68 og” 3 | Grand Trunk lst Pref, 64 ee 64 “* 


. i IE — —— ~eend > eg Seige 
Buenos A West.. 67 “« ee 2 i Do lst Pref. eeeeee 41 40 1 
x. 169x..+ a | Do 2nd Pref. ...... 27 .. 27 


++ 62}. Ban Paulo .........-125 ..125 .. .. 
* th. United Ha eeeeee 632 ee 63 oou™ 3 


Foreign Government Securities. 





 peomene ae os | Gucets 1, 2088 eoveee 55h oe 344..—1 

Breet Pn ile 7 2... .. (ene 
Chilian eeee 86 * 86 “* ** Mexican Cons, 1899.. 614 * po 2 
Do 74% ....----- ---105 ..105 .. .. | Peruvian \e oe 27 «ot 2 
Chinese 1912 cere 76 * 75 so 1 | Russian 5%,1! eee 103 * ll ot 1 
Egyptian a S on Wibisbacncess TE ce Dice os 

ee eee ** eo z Dept. eere 97 * ** . 
Do %...cccccccce 26h.. 276 ..— 1 ‘ant os as 4 


Telegraphs. 
Anglo-American‘ A"’ 23).. ——_ | Marcon! Canada 
Marocr' Wireless .... 24)... ait <r Marconi Marine..... i: ¥ -* 


British Railways, 


Great Central Pref... 254 .. 23 ..— Metropolitan District 43 .. _ 
Great Eastern ...... 37} .. 364..— 1; Midland Deferred.... 67 .. 66 ..— 3 
Great Northern Def.. 44 .. 43 ..—1 North British Def.... 182 .. 184) . — 
Great Western ......102 ..1013..— {| North-Eastern ...... 119 ..117) ..— i 
Lond, aa “A" 62 ..62.. .. South-Eastern “A”... 35 .. 35 .. 
London, am .. 8 .. 8.. .. Underground Electric 

L, and N. W. (New)..102 ..101} — 3 EEE secescseseee Mh... & 

L, & 8. Western, Def, 29) .. 30)..—1 Do “A” Gj.......: i ; oe 
Metropolitan ........ 574 .. 564..— 3 > Do Ine. - (£100), 823. 86 


American Railroads. 
pemmptete OCRte.. o — ro | 


eee eee ener eens 18 ** ef 


” DENTE. cosseccecees BD ce BD cc 
Do 4% 1st Pref..... 28 |. 28 


Do Non-cum Pret... 71 





ee +e | 


Miscellaneous. 

Aerated Bread (£1)... 12... 12... .. | Hudson’ 

Anglo-Persian Oil (gi 62,.. Sto — 2 Seperial Tekan ai) $f oan ee 
Armstrong (Sir W.G.) _ Linggi Plantns.(£1).. 1 
and Co. (£1)......14/6 .. 15) ..+ /6| Lipton (41) ....... - 

Cement (£1) 16/ <P +O LeverBrs7%CmP{(£l) 1 


Do 8% Cm A Prf(£l) 4. : 
-» |. Do%%CmPt “ 
“+ | _ DowscmPt0rdip i: t. 


eeeeee ** 1 is 
Lobitos Oilfields (£1). 5: 5it 
Tobacco (£1) .... 445.. 4y4x.. .. , » SH.. St... 
Brit. & Arg. Mess (41) if . Maen ae, Oo at). 1: 43 .. 


Ass.Ptind. 
Barker, John (£1) .. 2% 
"bamSmall Arm 


wo 
2 
Bg. 
2 
£ 











. > (41 a 
Burmah Toa 5%4..— 4 Eagle Y co at -+ 
Coats (J. and P.) si : Pekin a) oD: P i, 
Courtaulds (£1)...... 22%.. ..+ &| Rubber Plan : ara 
ty rae 4h. dy Shen nrestmens (£1). #.. d om th 
Demnan, Long ay ~ i es Transport(£l).. 443. . oot ty 
Fine Spinners 7 Meat (£])........ 44. ay 
Bea riaiees %.-. 2h. ab United ei a os 7 
Fersees, With &1).. 18x... 14x. | Vallambrose (3) _ * e ; 
lands Rubber (41) 14.. 14.. .. Watney Del, Sik. .."”225')"* 2 
Mines, 
Brakpan (£1) ........ 23 ** _ | sees 
Broken Hill Prop. (8/) 1j5.. 1 ae ertonteia Gan” 430 4 
Ohartereds (£1)...... 7° -— gy) Modderfon. “B” Sh ibe 
Cons. Gold Fields (£1) 12... -— 4 | Modderfon. 6) 2%.. 
Crown Mines ( ° - 22 ..— | Premier Det Ge, 
De Beers Def. (£24) .. 13; .. 124 ..— { | Rand Mines (5/)...... 3 °° 3 
East Rand Prop. ro fe Rio Tinto (&5) neous Gl oot 
Gov. Gold Areas (£1) - set oes -* 
OIL OUTPUTS. 





: British BuRMAH PETROLEUM Company.—P 
y this company and the Rangoon Oil C imi 
\ } ompany, Limit 
month of August amounted to 69,914 on . ee 

Kexn REEF OILFIELDS OF CALIFORN T 

FIEL ALIFORNIA, LIMITED.—The total - 

oan during August amounted to 93,601 barrels, or oaeuent. 
a 13,372 tons, including 43,489 barrels from the properties of 
the St Helens Petroleum Company, Limited 

Unitep British Omrietps or Trix ; 

| ‘ OF TRINIDAD, LimiTeD.—Combi 

production for the week ending Wednesday, September 6, a 
amounted to 1,024 tons. a or 


roduction of crude oil 








COMPANY NEwWSs. 





DIVIDEND ANNOUNCEMENTS. 


Rate % per Annum, except whe 
. h 
é marked % Or stated inCon for W 
Interim div. + Final diy, | ale 




















Name of Company. Interim Date of! Method Years 
or Pay- | of Lat'sti Pre. 
| Final. | ment. | Payment. _| Year. |vioug 
All io cae STS 
iance of Simla ...... cocceces| ce a Tax > 
Australian of Commerce........| +. es ~ ‘iu 
Bank of Victoria.............. --| 4%t rs ~ 7) @ 
Mercantile | of India (* A,” “B,” _ 9/3 
ON °C") wccccvccsccccccess ° ee Less tax 
Nationalof India..............+.) 20* |Sept. 19 Tax free 
Royal of Ireland............ 00 | 12+ - Less tax 
Insurance. 
London ....... ecercececsccecses | 28% |Nov. 1 ; 
Mining. 
Amalgamated Zinc......... sees 1/ p.s. |Oct. 12 Less tax 
Central Provinces Prospecting..| 10 %* |Oct. 2 Tax free 
Otavi Mines and Railway ...... 6i' Ook” - 5 | F 
GRABER. 0.00 000000005000 gonecsoce %* t. 19 Less tax 2 
_ Railways. OTS oo | oe 
Barsi Light eeeereeesere (& bonu 8 4%) 12 
Isle of Man .......... ao - he 
Manila Electric ...... ° Ost. 2 a oe ° 
New York Central ........ | Nov. 1 es oe 
Tea and Rubber. | 
es Tea, Pref....... 6 % |Sept. 30 Less tax 5/ in £ 
SD 0000050800 0000090000008 os - % ls 
Hanipha Tea and Rubber ...... | 5 %* |Sept. 8 Less tax eis 
Companies. ~~“ 
American Investment and 
oe biackeseuahdeee | 124%! ~a 30 
Anglo-Siam Corporation ........ (& bonu g 10%) Less tay = | 
Asbestos Corporation (Canada', 0%) = x 2 
DehB, ccocccee banenecess see % Oct. 15 a 
Bath and Portland Stone Firms Sept. 13 Less tax ee 
Bexhill Water and Gas (1885, =a 
1892). Oe eee ee eee ee eee i 4 Less tax ~s | 
Do (1896, 1901, 1904) .......... £3/3 Less tax Soe 
Bournemouth Hotels, Pref. ..... 74% e Less tax(arrears) | | | 
Brazilian Warrant.............- | 249* Oct. 2 Less tax oa 
Britain Steamship ..... seeccvcss | 10/ ee . Tax free is | % 
British Aluminium ......++..+- Oct. 2 Less tax 
British Gas Light .............. 5 %t \(& bonu 5 2/6 p.s.) Less tax 
British Insulated and Helsby ..; * 7 Less tax 
Cairn Line Steamers...........- 2h," Less tax ee 
Calico Printers’ .......+-+++++.+/ ee ee oe mis 
Chamberlain, King, and Jones..| /6 p.s. |Oct. 2 Less tax Bis 
Dominion Tar and Chemical... . aynt (&|bonus 24%) Tax free ce Ae 
Eastern Ext. &c., Telegraph .... 5/ps.* |Oct. 14 Tax free s 
Eastern Telegraph........-...+- 24 jOct. 14 Tax free 
East Kent District Water, Pref. ss Less tax 
Foreign, American, and General 
Investment, Prefd.and Defd. 5* (Sept. 30 — = 
F. Steiner and Co. ..0....-+++0+- es oe ae 515 
er 10 |Sept. 8 Less tax re 
G. D. Peters, Pref. ..........+++. 6 es Less tax soa 
Globe Telegraph and Trust ....| 5/ p.s. |Sept. 30 a ze 
Harper Piano, Ptg. Ord. ........ 5 ee ne 2 
Harrisons & Crosfield, Cum. Prf. 6 (|Sept. 30 Less tax 5/in¢£ as 
Hazel Spinning .......+-+--+00. fla p.s. - bee a 
Henry Hodder .........-++++++0+ 10 %t 15 
Howard and Bullough .......... /6 p.s.* ne a 
Hugon and Co....... seteeeseeees 5%* on Less tax 
Illinois Car and Equipment .... /6 p.s. |Oct. 14 Less tax 5/ in £ 
TE ) nnn cutis ceneeenenee /6p.s. Jan. 1 Less tax 
Irrawaddy Flotilla............ .. 5/ p.s.*|Sept. 15 Tax free 
James W. Cook and Co. ........ 8* |Oct. 1 Less tax 
J. Mandleberg and Co. .......... 1/ p.s.*|/Sept. 25 Less tax 
Kelsall and Kemp .............- 5 %* o = 
EE EAD ocnccccccccsesecvcccese 3%* (Sept. 16 Less tax ‘ 
Leeds & Liverpool Canal, Pref. 3 ee mn . 
Leyland & Birmingham Rubber 5 %}/Sept. 19 Less tax a ws 
Liebig’s Extract, Pref........... 2/6 p.s.\Oct. 2 Less tax . a 
Liverpool Exchange (£20) ...... 8/ Be ee es 
London and Thames Haven Oil % ee Tax free 
McBirney and Oo. .........+++++ | 3% os 
Mexican Petroleum ............ 3% | Oct. 10 - oe | oe 
Nobel Industries...............- i. se Less tax 5 | Nil 
Owen OWED ...-cereseeeeseseees | Oct. 2 Less tax 7 
Pan-American Petroleum (“A’’ 
SM) ccoesccescesecvses es} °? Oct. 10 we 
Parke’s Drug Stores, Pref. ...... | Sept. 20 Less tax 
River Plate Trust, &c., “A” . 9 %*\Oct. 2 Less tax 
St. 1p 3 . 3, Less tax 
Scottish Mashonaland (in liq.) ..; 1/ p.s. |Sept. 11 ais 
Sir J. L. Hulett and Sons........ ; a 5 8 | 8 
Sir W. G. Armstrong, Whitworth) /6 p.s.*\Oct. 14) Less tax . 
South Kent Water .............. 4 ee Less tax oo | 
St James's Buildings......... peek es - ae 
Stothert and Pitt ......... ceahieil 7%! .. _| Tax free 1) 1 
Tarapaca Waterworks .......... %*\Oct. 2) Less tax . . 
Thornham Spinning .. ......... |16 ps.) .. = 
United Tobacco (south), Ord.) 
and Defd........ Meaneseesed Sept. 30| Less tax 
I nnuocceessonsesses Sept. 30} Less tax in £ 
Whitehall Electric Investment,| | 
Came Be wocccccsccccececce | 74%* |Oct. 1 ee 
Winterbottom Book Cloth sees] 5/ p.s. -- | Tax free 
W. of Scotland American Iny, ..| 1/ p.s.*'Oct. 2) Less tax 











Ciayton Wacons.—The directors greatly regret that, having regard to a loss ot 
not less than £25,000, brought about by the engineering dispute, and also — 
of the necessity of writing down stock values, it is not possible to pay dividends 
the year on the preference and ordinary share capital. ; rainsty 

- ay’s, LIMITED, announce that no interim dividend will be paidon © J 
shares. a 

Lake ScPERIOR ConPoRATioN.—Directors regret that results do not permit pay 
ment of interest on income bonds. ; id on 

SeLFRIDGE axp Co., Lrwrrep.—The half-yearly dividends will be pe 
October 1, 1922, on the 6 per cent. (free of income-tax) cumulative preference 
shares, and 10 per cent. cumulative preferred ordinary shares. ube 

SourH AvsTRALIAN Company.—A distribution of assets of £35 per share © 
made to those shareholders who were registered in the company books 
August 31, 1922, payable on September 26, 1922. 





Orders for the publication in these columns of the —— 
Company Meetings should be addressed to the Reporting wong 
of the ECONOMIST, 3 Arundel street, Strand, London, W.C. 4 
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THE AUSTRALIAN BANK OF COMMERCE, 
LIMITED. 


FURTHER EXPANSION 


IN BANK’S FIGURES. 


GROWING POPULARITY OF THE BANK. 
LEGISLATIVE INTERFERENCE WITH TRADE AND AGRICULTURE. 


The annual general meeting of shareholders was held at the 
Ranking House, George and King streets, Sydney, on Tuesday, 
oth, Mr F. N. Yarwood, the deputy-chairman of directors, 


oresidiDg. 

ip moving the adoption of the report and balance-sheet for the 
vear ended June 30, 1922, the Chairman said : Gentlemen,—The 
valance-sheet presented to you to-day shows the position as at 
lyne goth last, with profit and loss account for the year’s opera- 
sons ended same date. The figures, the board are pleased to say, 
again show further expansion—the total, as you will see, now 
weeds 134 millions, an increase of some £456,000 over what it 
as twelve months ago. 

On the liabilities side of the balance-sheet the figures call for 
ttle, if any, comment—beyond the fact that they show the growing 
oopularity of the bank and its increasing usefulness to the public 
generally. On the assets side, the more liquid assets are on this 
rcasion £4,631.671, an increase on the figures of the previous year 
{some £454,289. 

This total figures out at 8s 11d in the £ of our current liabilities 
-a very strong and satisfactory position. 

the bills discounted, Joans, advances, &c., stand at some 
/S,172,000, a small advance on last year, but the tendency of lower 

throughout trade, and the reduction and realisation of 

ss that has been very wisely the general policy of the trading 

munity, have naturally caused a decline in individual over- 
‘rafts all round. 


EXPORTS AND IMPORTS. 

Sriefly stated, commerce in Australia, speaking broadly, con- 

ques IN @ satistactory condition, due to the exercise of the good 

n-sense of our trading community. The financial pressure 

at we experienced for a brief period some two years ago, in conse- 

uence of imports being for a time largely in excess of our exports, 

4s happily passed away without any very serious trouble arising. 
The figures are interesting and speak for themselves. 

In 1920-21 Australian imports were 163 millions. 

ROR: nase canaceinis 131 - 


A balance against us of...... 32 
in 1921-22 the figures for the 12 months are :— 
OER ai..tclecaebodanaieaseete vapainietannains 127 millions. 


MND Sosuicaascscdecch taunted acetate 100 


A balance in our favour Of ...........eceeees 27 


\ rals . 
straha has need to export more than she imports, in order to 
t 


‘he interest on her overseas debts and other necessary items. 
“ng this last year this has been done to a satisfactory extent. 


BURDEN OF TAXATION. 


“ar profit and loss account on this occasion calls for little 

“ment. Our total profits have been £235,906, as against 
A231,798 a year ago, reduced on this occasion by £45,061 paid 
me taxation to State and Federal Governments. During the last 
“eve months in taxation we have been called upon for £7,749 
" re than in 1921. It is sincerely to be hoped in the best interests 
“ the community generally that the last of increase in taxation 
“s Seen seen for many years ahead. Reduction is what is badly 
|) badly—wanted, and when the whole community realises that 
; Peeaeat taxation is depleting any accumulations for develop- 
._., Purposes—both wage-earner and investor will be able to join 
peer ‘8 insisting upon economies and reduction in Government 
be eaditure, the gravity and importance of which is recognised 
Our oe State Government. 
heen oe will from these figures be able to see for them- 
Whose makin s present position is, that the Governments, under 
tion fer * our operations happea to come, are taking in taxa- 
which on _ ™ amount equal to so per cent. of the dividends 

© consider it reasonable and prudent to distribute. 


GRADUATED LAND TAX 


Gesenes land tax charged us is a mistake—it cripples our 
buildings and has led to the adoption of a policy by us with 
88 which has been anything but a benefit to municipalities, 


the 


The 
devel 


towns, or the worker usually engaged in the building trade. Some 
day, possibly, this may be realised by our legislators; meantime, 
however, for the information of our shareholders, it may be well 
to add that the determination of the board is to hold as little 
landed estate as possible. We believe in keeping our resources as 
liquid as we can in order to be able to assist our customers with 
their requirements from time to time. 


NET PROFITS AND ALLOCATIONS. 


Our ret profits for the year, after paying taxation and interest on 
inscribed deposits, amounted to £137,195. Six months ago we 
paid an interim dividend at the rate of 7 per cent. per annum, and 
propose for your consideration to-day to make a similar distribu- 
tion, which will make the full dividend for the year 7 per cent., 








es PE ID a ciann be ctnitie capa in pcecpenpsiacarscnines £84,000 
We suggest the transfer to reserve Of ..............c0ccceceeeeees 40,000 
RED ER  -R itc cine htttinenctinconiadinnciinceis 10,000 

Dian ti CORON AE as asdinscecszeer news seseannsiviceasincdeeee £3345 100 
Se CR WEE ROI wcinidcnr neh ainiechatereime pitch einemntin £35195 
To be added to the balance in profit and loss already ... 30,391 
and thereby raise the carry forward to ..........62..ccceccceeeees £33,586 


This is the first occasion on which we have been able to distri- 
bute the full 7 per cent. for a year’s working, and we trust this 
will be satisfactory to you. 


BRANCHES AND RECEIVING OFFICES. 


The following are the figures of branches and receiving offices 
we have been able to add for the purpose of extending this bank's 
activities during the past three years :— 


DUE i sixasitnncnanwnv 8 Branches 8 Receiving Offices 
BRIDE: «+ cxcnusseveceacesavions 3 9 2 “ - 
a. sickonneponenes im 2 5 I 

13 11 


These facilities are a convenience to the publi , and also give 
us opportunities to offer openings to the younger deserving officers 
who show the necessary ability to manage and conduct the bank’s 
business. Our development in this direction for the past two years 
unfortunately is less than usual—due to increased taxation demands 
and other causes over which the management has no control. 


AMALGAMATION RUMOURS. 


The tendency of the times undoubtedly is to bring about amal.- 
gamation of banking institutions, with a view to reducing ex 
penses if possible—and as long as the public convenience does not 
suffer in consequence no one can complain—but shareholders will 
be wise in these days to beware of rumours that are sometimes 
spread by interested persons, and for which there is more often 
than otherwise not a shadow of foundation. Our shareholders 
may rest assured that as directors we shall not forget our duty 
should occasion arise, to see that they are duly and promptly 
informed of any move that may be likely to materially affect their 
interests 

Since our last meeting a change has come o’er the scene as 
regards our New South Wales Government, and the return to the 
control of our public affairs by men of more moderate views and 
better acquainted with the need for sane and sound management, is 
a matter for general congratulation. Her best friends can only 
hope that a similar change will be effected in Queensland when 
the next election takes place in that State. 


NEED FOR SOUND STATE FINANCE. 


After all is said and done, soun@l finance is the foundation of all 
prosperity, whether it be for the individual or for the State—and 
the need for more care and prudence in our public affairs is 
emphasised by the recent happenings with regard to the last New 
South Wales and Straits Settlement loans floated in London. 
Newspaper cables may mislead the public into thinking that money 
for investment is plentiful in London, but such is not the case, 
except as regards short loans only. Excluding all Commonwealth 
loans, the following figures show the very large State loans that 
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have to be renewed or otherwise dealt with by both this and the 


The rot in employment in mining has been 
Queensland States within the very near future :— 


started in 1907 and has been almost 


very 


continuous 

N.S.W. Queensland. These declines in numbers engaged a 

1922-23 -sceeseeeeevenees sxe 10,667,057 -.. 2,828,750 mining are all the more serious when Ome ren 

BQBQ — ccesecccccronecerccesecee 6,901,009... 13,140,634 same time the public debt (the interest alee 
TGZS  voeeeneereccosserenrerere 37:735:2907 +.» 32,007,200 vided out of the value of the production of the <:.: 


: as under :— 
£ 5513031363 ---£27,976,584 
To renew these loans, must as far as one can judge to-day, entail 
an increase in the present interest paid thereon. 


In 1913 it was 106 million: 
In 1921 it was 164 n 
am increase of 55 per cent. 

All these figures go to show the very 
legislative interference, reduction and simplificat 
and last, but not least, increased population, wi 
be taken that our railways and civil services 
‘old man of the sea”’’ on the shoulders of the trad eae 
tion of the country. —— 


PACIFIC TRADE. 


RTave 

The depression that has prevailed lately has given rise to a 
certain amount of public discussion here as to what can be done 
to improve matters and increase employment. That this subject 
should be fully ventilated is all for good—unfortunately too often 
is the damage done first and the remedy looked for afterwards. 
As an illustration one has only to mention Australia’s unfortunate 
attitude towards the Pacific trade. 

We have always to remember that all trade is a matter of 
exchange—not exchange in the sense in which the word is used in 


POSITION OF EUROPE. 


In conclusion, we should like to add a few words on +) 
in Europe. It is a matter of regret to us all that the re 


POSItior 


ecent Ger 
banking (with bankers exchange is principally a matter of dealing and Hague Conferences did not end more satisfactorily on 
with the difference in values of the goods delivered and those | World at large. Unfortunately, America does not yet seem + 
received)—and unless this principle of exchange of products is realise the need there is for her, great and wealthy as she now » 
assisted by labour, and recognised and fostered by our Govern-|to take a more intimate interest in the settlement of a in 
mental authorities (instead of being harassed and penalised as it] Europe, without which trade must continue to stagnate ip the 
has been in the recent past)—in the very near future Australia| United States as well as elsewhere. From reports, one ¢ thers 
bids fair to cut a very sorry and small figure in the world’s affairs. |that many of the American people are at present of the opinicn 
. — ; : ae that they should not become embroiled in the politics of Fyrop. 

AUSTRALIA’S MINING AND RURAL INDUSTRIES. a short-sighted view, possibly, for a nation of the im; os 

As one sign of the change of opinion on the part of the authori- ' 


the United States. It is pleasing, however, to note that lath 
the American farmer is beginning to show that he 
the purchasing power of Europe is a matter 
intelligent interest to him—and that under existing 
that purchasing power is greatly crippled, and will remain ; 
until remedied. Trade at all times means swapping goods an! 
services, and Europe can only buy from America to an extent com 
mensurate with America’s willingness to take goods from Eurom 


ties, New South Wales business me: will welcome the proposal for 
the reduction of stamp duties in this State to the Victorian level, 
but beyond all this we can only hope that drastic economies of an 
all-round nature may be effected. The cattle industry in Australia 
will die out urless we can cut costs to such a point as will make it 
profitable to go on using the very large area of country we have 
that is only fit for beef production. At present the Queensland 
Government is still pursuing the unfortunate policy of carrying out 
to the letter the retrospective legislation against its lessees which 
it has been warned is very naturally regarded in all well-informed 
circles as not in the best interests of the country as a whole. 

The following figures for the State of New South Wales will 
illustrate the need there is here, in the interests of everyone in 
the community, for every encouragement to be given to increased 
development of our production and trade :— 


. 1 . - 
realises that 
f lively and 


conditions 


MOOS 
The same thing applies to Australia, and it cannot be t 
impressed upon public opinion here that the secret of 
from a ‘“ Slough of Despond ”’ of unemployment is to encourage : 
any and every way possible the development of cur country’s 
natural productions and an increase of our population by making 
land settlement and occupation as profitable as possible to th 
engaged and investing therein. That so far penalisation of lanl 
owning by taxation has failed to attract any increase 


) Strongly 


ms. zi : Tons. |ment or ownership is obvious to those who study the facts a 
Tonnage shipping inwards and outwards in year statistics 
ending yume, IRF aes crvmnernnresonersenione seosecccees 16,188,602] we can only hope that common sense (said by so sion to be 
Fonmage shipping inwards end outwards in year the rarest of all the senses) will prevail, and that s00n 
une Q22—— LOLA. cccccccccceccccececceseseseseeseces 3742, . 
ending June, 1922—Total 12,742,991 possible. | . 
EE Te | cnccminastiteusnenrinaesverummeane » 3445611 | A hearty vote of thanks to the chairman, directors, genera 
The population employed in rural occupations manager and staff was carried unanimously. 
Ee BOE SE ceerstocensssencoens-ovones 151,632] The proceedings then terminated. 
ED BORE MOTOR. ncercccevesvercccvecsoesoeses 136,283 





PE CREEL OE. Ghuccnedencensescenseenmnsccssunsses 15,349 
while the percentage of population in rural occupations— 


J. LYONS AND CO., LIMITED. 





In 1913 WAS s-rseeeees steseseesenenseeeeaeneees 8 per cent. | SCHEME FOR CONTRUL OF STRAND HOTEL, LIMITED, APPROVED 
In 1921 it had declined to ............... 6 per cent. i é; a . 
The number of miners emploved— An extraordinary general meeting of J. Lyons and (o., Limutec, 
In 1913 rn a) eNO) 38,880 | Was held, on the 14th instant, at the Trocadero Restaurant 
a ounmonn 29,701 London, to consider resolutions to increase the capital of the com 
: : pany with a view to purchasing a controlling interest in 
PMI conc Bincnnebedeawupnessvecemmines 9,179] Strand Hotel, Limited. 
or 23 per cent. in nine years. Mr Montague Gluckstein (chairman of the company, pres! led. 
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Capital and Reserves 
exceed £13,000,000 
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Mr Geo. W. Booth, the secretary, having read the notice calling 
the oe said: Ladies and Gentlemen,—At our last general 
: woes I indicated to you that suggestions had been made to the 
fect that the Lyons Company should acquire the large majority, 
. ner cent., in fact, of the deferred shares in the Strand Hotel, 
"Tad. as well as the option on the remaining 10 per cent. of 
an shares, the purchase price to be paid in 1os ‘*B” propor- 
a profit shares, having the same rights, share per share, 
ss the existing proportional profit shares, except for repayment 
4 capital, as to which they would rank as tos shares, 
since that time your board has given the scheme very 
casshel consideration, and terms have been arranged which 
ver think you will agree are highly satisfactory. We 
Sir William Plender—and you will agree, I am sure, 
that we could not have made a better choice—to act on behalf of the 
we Company in making a valuation of the Strand Hotel deferred 
ary shares, having regard to the class of shares which it 
ont decided should be issued in exchange. The agreement which 
< before you for ratification is based on his valuation. 


nv ited 


- 


sb & 
4 


4 


TERMS OF THE AGREEMENT. 


It provides for the payment to the vendors of £225,000, which is 
be satisfied by the allotment to them of 450,000 fully-paid “‘B”’ 
eroportional profit shares of 1os each in exchange for the 4,500 
deferred shares in the Strand Hotel, Limited, and the right to 
rchase at a future date the remaining 500 shares, on terms 
‘efned in an existing agreement. It has been pointed out to you, 
» the circular letter which accompanied the notice of this meeting, 
that many of your directors are interested as vendors, but the 
sd unanini usly and unhesitatingly recommend the scheme to 
a sound business deal. Indeed, judging from the proxies 
which we have received from shareholders, our proposals appear to 
tically unanimous approbation. 


ADVANTACES OF THE SCHEME, 


The shares we are acquiring command a virtual control of the 
Strand Hotel Company. That company is, I think, too well known 
to you all to need any discourse from me on the very satisfactory 
results of its past trading, and its position in the hotel world. 
| need only mention that its potentialities are very great. It has 
recently acquired, on very favourable terms, a magnificent site in 


Oxford street, facing Marble Arch, on which a new hotel will be 
erected, and there are other future developments under considera- 


ton which should mean a very profitable expansion of its business. 
With regard to the option on the remaining soo shares, I should 
e to point out that there is in this a considerable profit to the 


yons | 


mpany, as the terms on which those shares can be pur- 
ased are very favourable to the purchaser. Those terms are fully 
set out in the circular letter, and I do not think I need recapitulate 
teem. The option is exercisable on the death of the present holder 
‘the shares, or earlier if the present holder desires to sell the 
sates. The dividends which have been paid on the Strand Hotel 
‘ferred shares during the past five years are also set out in the 
-itcular letter which you have all had before you. The effect of the 
‘ramsaction is to give the present holders of these shares approxi- 
mately the same income as they are now obtaining. If anything, 
‘sere will be a slight difference in favour of the Lyons Company in 


is respect. 
‘** PERMANENT COMMUNITY OF INTERESTS.” 


| should also like to mention briefly a further advantage to this 
“mpany of the transaction, At present the Lycns Company and 
the Strand Hotel Company work together, partly because of the 
“milarity in the personnel of the boards, and partly because of the 
Wnership of these deferred ordinary shares in the Strand Hotel 
“ompany. Circumstances, however, may change, and the advan- 
‘ages of co-operation might then be lost to this company. The pro- 
“sed atrangement makes the community of interests permanent. 
‘48, therefore, more than a matter of a profitable investment in 
= shares of another company. Before I conclude, though it is not 
jute to the point of this meeting, I think you will like to know that 


Ps business continues to be eminently satisfactory. I will now 
— eS rst resolution appearing on the notice of meeting, that 

Me 7 ia of 450,000 ‘*B ”* proportional profit shares. 

_ 4 Saltour, in seconding the resolution, said it would have 
a ap great danger if the deferred shares in the Hotel Com- 
~~ ©*er fallen into alien hands, There were a good many 
oie. ng about in England with a view to bringing alien 


So the management of English companies, and he there- 
Co... iueted that the acquisition of these shares by Lyons and 


‘DPan\ 4 at : : 
Panies - “as absolutely necessary in the interests of both com 
es, 
The Tesolnutic : , 
aorec: «CWS «duly carried, and the agreement was 
rpToved. - 
A vote thanks to : ; : 
“anks to the chairman terminated the proceedings. 


GOVERNMENT RETURNS. 


TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders for £45,000,000 in three months’ Treasury Bills dated 
from Monday to Saturday,September 18-September 23, were opened on 
September 15, 1922, and the total amount applied for was £60,610,000. 
Tenders for Monday to Saturday bills at £99 8s 1d will receive about 
73 per cent. and aboveintull. The average rate of discount for 
Treasury bills was {2 7s 1.56d. The amounts allotted were as 
follows :—In bonds, nil ; in bills at 3 months, £45,000,000. 

| Amount ‘ 
Date, sae Applied Trsnemay Bille. | ie 1932. 


_ Average Rate. 




















| Average Price. 
1922, £ £ £es 4 ; #&s @ 
ee (a) 50,000,000 (a) 84,230,000 2 2 1156 9% 4 48 
le gevcosec (a) 50,000,000 (a} 71,260,000 118 465 98 5108 
July 14.......4++++0+ (&) 45,000,000 (a) 80,385,000 1 13 1006 9 0 516 
EE, Si Diteerenoedinans a) 45,000,000 a) 77,055,000 1 16 108 100 4114 
PU Wb venthsctcapen (a) 45,000,000 (a) 71,435,000 . 113 641 10014 +O 
MEE. Gicscesses e+s..(&) 50,000,000 (a) 71,675,000 2 21076 100 6 542 
BMS Bhbcccckscrcepen (a) 45,000,000 (a) 55,795,000 22 00 100 3 144 
a --/(@) 45,000,000 (a) 65,335,000 211 O17 = None allotted 
AUG. BWeecocvecceceses ‘@) 45,000,000 (a) 55,590,000 | 27 $28 None allotted 
Sept. L.....eceeeeees (a) 50,000,000 (a) 58.605,000 211 833 | None allotted 
Sept. 8....... seeeeee+ (&) 50,000,000 (a) 67,675,000 211 329 None allotted 
Sept. 15.... nilesereminea (a) 45,000,000 (a) 60,610,000 2 7 156 | None allotted 


~ (a) Including Treasury Bonds. 


Tenders will be received on Friday, September 22, 1922, for Treasury 
Bonds and Treasury Bills to be issued to the maximum amount of 
£60,000,000. The amount of Treasury Bonds issued will not exceed 
Araovescen, but subject to that limit the total amount issued will be 

ivided between Bills and Bonds in such proportions as The Lords 
Commissioners of His Majesty's Treasury may determine. 





CURRENCY NOTES ACCOUNT. 
(000’s omitted.) 











=o Ze 2 . Advances to Redemption Account. 
sos coe | i 
ee ase! a a Merl “a F ene 
Date. $23 $22 § | Gs 1/598 Bankotf 4 fet. 3 SF 
oes S225) -« | 84) 35S Engi C$ SES2 Goud 
izes BY< co 59) 585 “wean so eesig*es 
SoS | g | dai ga, NO 45 "s° is ag 
~~ Si? gr oe ie ea 2) 2.1 & Eee B-tse 
Aug. 2%......| 2153) .. | 630 3810 .. |} . orl | igen 
Dec. 2 sees) S8A78). | 169, 600, 1 : 9,924, 9,286 
' j j } 
Dec, 29......| 103,125 729, 159 249 28500) .. 54,621) 20,536 
+ tee | 150,144; 2,430 64) 40 28500 .. 118,102; 6,868 
+ Boerne | name 8554| 39 675, 28500 .. — 5,486 
; ; 
sBlgsees) S282) 15529). 570, 5 ‘s 05,153 4,566 
Deo. 31..... | 36.153 17,182 , x 24 28,500 4,000 337,537; 2,802 
} 
Dec. 29..... | 367,626 16,962) .. | .. | 28,500 19,450 | 336,504 «1K 
ma 
Mar. 30......| 343,826, 15,599 )Silver Coin. 19,450 311 141 
June 29......| 323,884 14, 3,000 9,450 150 
Sept. 28...... | 314,382) 14/830; 3,000 19,450 278,119, 143 
Dec. 28 reves] 325,584 14,658 3,000 19,450 283,131, 161 
Mar. 29..... 14,255| 5,000 19,450 261,4 171 
June 28....../ 295,374; 1 6,000 19,650 
fae, 00.0. | 295,130! 12.927' 7,000 27 21,150 | 162) 252, 179 
aia 293,311; 12,747 7,000 27 21,150 250, 145 
Sept. 6......| 293,088 12,666) 7,000 27. 21,150 250,4 167 
hes, 291,585! 12.719! 7,000 27 21,150 | 1651 249,007 147 





Since July 21, 1920, notes and certificates ousatanding inelude notes called in 
but not yet cancelled. Maximum fiduciary iseue for 1920 fixed at £3520,500,000 
for 192] at £317,555,200, and for 1922 a% £309,988,400, 


PUBLIC INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 











| Total Receipts into 
Mor ire, | the Exchequer from | _ Receipts, — 
Year pl. 1, 1922,/Apl.1,1921, Week | Week 
| (pos Non | sepa, 9, | sepe 10 | ge a| seme to 
(Bee Note) See | Fea.” | oak” | weal.” 
Balances on z x a é & 
on ist April:— 
Bank of England.... o «=: |—s« 9963498) 2SKLOBI] ww |e 
Bank of Ireland .... ee __|__1,200,06 483456) 0s 
_ | 111735 30506 . | « 
TRS seman 12 55,804,000) | 2,590,000 2,811,000 
Customs....+--+--+-e+++| ereOOe Geazameo T960000 121%200, 1°520,000 
Motor Vehicle Duties .. 30,600,000, mons 2isang 102,000. 114.00 
tea 18,250,000, 6,692,000 6,593,000 170,000 1,000,000 
Land Tax, House Dut 
Mineral Rights Duty 3,000,000 £50,000 4 10, - 
ncome lax j i : , 
ading Su -Tax).. 124,837,000' 126,547 5,745,000: 4,351,000 
seen Profits Duties,&c. “Tiana 954,000, 24,874, tos are 200.000 
Corporation Profits Tax * Lee - 250,000 
isvcesvanebis 000 25,560 000 21500,00 1,000 000 


Gee LAmAs «0-.<ocn-- | 
' 

LeMe cecceeeseesvvess| | 1AOOD200, 3508-908 4,305,703 

7 Rece! 402984 10255900. | 558,720 

qoeeerybesee.... Benen Bases 1346997 2.250.000 

Revenne....>-.--..+---| 910,775,000 Wi 508, 1 mois, AIS 14,342,723 


Nore—Budget Estimate as in H.C. No. 77 of 1922, 
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Total Receipts into 


= ek eee 
| at Sept 0, pt. pt. 
Sept, 1921. ‘1922. 1921. 


| 


















haat 7 
OTHER RECEIPTS. | | 
rary Advances Repaid:— =| ara 
Under {2 Gesmploymens Insur-| ae 
ie ieee bers 2,660,000 
Money i Creat of of Debt :— | 
ee egraph ph (Money) 
Acts, 1920 and 1921 .......... | 1,650,000 
U the Post Office (London), 
Railway Act, 1913 .......... sana 
Under the Ho Act, i914; 277": 13,000) 
Under the Anglo- n Oil Com- | 
PUR is es. enenivomens to | 
db e - 
‘ " petarance Acts, eeeeeereee 1,450,000) 
“ By Soe Bills tor 6 1810430000 1,9¢0.59.000 61636000 74,505,000 
B eae and National 
i BES enkécdecencsiess 20) 
By Treasury Bonds— oe 
5-15 year, 1925-35 ....... paeae . 
BAG cccccccecs Cocccccccoccce 121,708 
SEIT iksivechouscocsensbed 61,422,074 
Sf 1958 seuseesee ieeeswaees an 
Debt crea 
the War Loan Acts, 1914 to 
BEEP .dacccsessoocs eanesece eee 1 
(4d) Ways end Means Advances . 7 oa 
Anglo-Persian m: — 
a on fon acquired 243,012 
In respect i Issues under Civil 
Contingencies Fund Act, 1919.. se | 
Do Issues under Land Settlement 
(Facilities) Acts, 1919 and 1921.. 180, 34,538) ee 
Do Issues under Section 59 (4) 
the Finance Act, 1920 ........ 6,827,960) LSTA eo “ 
Interest received under Section 59 e 
ofthe Finance Act, 1920....... “6225 178,666 os ___ 15,510 
ee ‘2187,175,407 3/008,053,241) 82,387,9571 111,443,230 
¢XPENDITURE AND OTHER ISSUES. 
eyicns | Estimate | Total Issues out of 
forthe Year| the Exchequer to 
thetating (asthe jit ie | Woe neck” 
1, A ze 1921, ee 
Supple- Api. pl. Ended Ended 
“Grants Bert se" “saa. “Ki.” 
i — - 5 
6,574,226 cst 44,652] 144,652 
; 127,851,255 159,002,683) 2,875,762, 756,720 
1 —— 
1 2,166,326 — 146,326, .. 
673,638 i. 260,380 
| 508,636 1,698,956, 72,558 


i 


1,074,315, - 
_arigestlol _ 276,968426 176, 965.426, 7,116,236 10,260,277 
518,922,406 ~ 449,818,940 10,280,976) 11,494,587 





ceepeeesoens egotsetes| oe | 3,050,000. | 150,000 








Intereston Exchequer ‘Bonds under | 
as tal Expenditure (Money) 
bepebscconccsapocesenses | 84,909 £4,209 oe os 
ealeiainanahaases eee | 
AE> cvccccccsetseccegesesee| 2,530,000, 4,805,000 aa 465,000 
Issues to Meet Capital 
Under the Telegraph ( ey) Acta, 
BE OD BR ccdcccncscceccvcvses. 2,660,000 2,861,474 oo 
Under the Post Office (London) 
Railway Act, 1913 ........ donee os 27,500 oe oe 
Under the Housing Act, 1914 -. 277") 13,000: 35,000 se ee 
Under the Anglo-Persian Oil Com- | 
pany (Payment of Calls) Act, 1922 | 950,000 | ee 
Unemployment Insurance Acts, isat-| | 
Repayment of amounts borrowed. . 2,110,000 | 10,000 
Redemption of Unfunded Debt— 
Treasury BillsforSupply.......... 1 1978,173,000 1,928,596,000 59,896,000, 73,645,000 
Securities surrendered for Duties 
under Section 4 of the Finance 
Act, 1917, and Section 3 (3) War | | 
ave eee 6,063,507, 18,153,031 5 
Funding Loan, Victory Bonds ana 
Conversion Loan Sinking Funds 4,582,816 “ 310,678 578,124 
Principa! of National Savings Cer- 
(a) Repaid. by I der 
y Issues under 
ae is 59 (6) of the Finance 12,150,000 : 400,200 600,000 
(2) educa!  « + GU <« | es 
— of Exchequer Bonds paid 
5%, 1922, £20,612,208 ; Jess paid | 
off by the National Debt Com- 
missioners, £1,000,000 .......... 19,612,208 ee hea 
Other Debt under the War Loan 
Acts, 1914 to 1919................ 9,446,601 25,056,743 2000 
Ways and Means Advances Repaid | 326,318,500) 536,789,000 11,650,000) 22,700,000 
Depreciatio Fund, under the 
eerie 399,521) 15300112 1,160,023 
Anglo-Persian Oil Company—Issued | | | 
under the Anglo-Persian il | 
Company Co of Capital) | 
Amendment a hot, = boacatean’ 243,012 ‘ en 
Proceeds of National Certi- 
iciar ics eee | Coe | eonpeo 
Old Sinking slant th ‘issued “] 
° e 
3(005,803,509 82,838,654 11,402,794 
TA — wana = poten saan ‘ate 
| See eee eee eeeee + 
, ‘Bank of Ireland °°°°: Selemicaeant 844,347 364,000\— 
er | gue IE eal eat tcaete args Fas. 191) ee ee 450,717\+ 40,496 
+ . << r il, 1922, 
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Che Bankers’ Gayett 


BANK OF ENGLAND. 
Week ended Wednesday, September 13. 1922, 


ISSUE DEPARTMENT. 
£ 


Notes issued ........ 144,042,235 Government de! bt. 
Other securities 


£ 
' ~ = 


144,042,235 a 
BANKING DEPARTMENT, 7 
£ 


Capital .......++0+5 14,553,000 Government securiti . cas 
Rest...e.seseeeeeee2 3,617,784 Other securities, on - hae 
Public deposits* .... 10,404,619 Notes ............ + 280i 
Other deposits ...... 113,436,470 Gold and silver con. Tape 


Seven-day &other bills 16181 eee 
* Including Exch 142,028,054 142008 
chequer, Banks, C issi Nati : 
g eque me =| rae, of National Debtand 


Comparison with Previous WEEK and a Yeas Aco, 





Amount, Inc. or Dec.on Ine, 
_|Sem 15, 1922. Last Week, oy 





é 

+ 427 | + TES 

— 3,180,489 | -— 464799 

| + xseo0 |_ ne 

Other securities .........sesseeeeee+| 71,466,338 sae 5,323,265 - BMsIs 
Reserve eoccccccccccccccccces| 25,009,071 | + 826,073 | + 2)55912 
Note circu'ation........-..-........ 122,062,070 |— 817645 |— 314646 
Coin and billion .......... saatiaiaie 137,421,161 + 8,428 | — 989573 
% of reserve to liabilities .......... 19% =| + 4% + 4% 

TAREE _Mowrae’ Recorp. 

bien : — Ta 
a $3 
Circulation’ | Securities Es 
Coin and -——— it 
Date, Bullion, | Bank Post) Deposits, Banking Reserve. 24" 
Bills), | Depart- 34 
ment. ie 
mm | @;, 4 | gil <«.4 i ei 
June 21.,...++-| 128,883,226 | 121,372,810 | 129,957,974 | 121,830,727 | 25,960,416 XY 
28..+0++++| 128,946,693 | 123,048,010 | 131,435,226 | 124,946,319 | 24,348,683 lt- 


July S.eeeeeee| 128,458,962 | 124,523,140 | 148,316,424 | 143,807,498 | 22,385,822 15 - 

12..+e+00+| 127,900,698 | 124,248,705 | 124,987,104 | 120,766,661 | 22,101,995 1785 
Basecencce 127,402,158 124,256,265 } 126,641,810 | | 122,955,489 | 21,595,893 Ne 
26. eee+eee| 127,405,950 | 124,757,630 | 121,875,106 | 118,748,150 | 21.09.30 11}~ 











AUg. 2..ee0e0+) 127,399,520 | 125,774,190 | 123,325,355 | 121,260,295 | 20,075,380 li 
Q.eeeeeee) 127,399,880 | 125,542,210 | 120,739,151 | 118,482,895 | 20,307,670 i 
16.e+e00++| 127,407,660 | 124,261,430 | 125,756,806 | 122,247,262 | 21,5%,280 l'#- 
23. -| 127,417,304 | 123,453,660 | 123,954,385 | 119,616,305 | 22,415.64 li- 
30. -| 127,411,172 | 123,91 124,323,071 120,478,247 | 21,942,287 I%- 

Sept. 6.....0+.| 127,412,713 | 122,879,715 | 125,035,544 | 120,237,248 | 22,982,998 18&- 
13 127,421,141 | 122,062,070 | 123,841,089 ' 118,218,983 | 23,803,071 1%- 

Ten Years’ Recorp. at 
At corresponding date Sept.1], | May 27, | Sept. 15, Sept.14, Sept. 
with the present week, 1912. 1914. | 1920. 1921. 1922 

Circulation (excluding Bank £ £ + + 
TT chudemtnateens e+e+| 28,959,275 0g, os, 3801125 164,800 125 207 S86 N06. 

Public deposits.............++-| 15,513,233) 19,014,809) 15,201,579 15,052,601 104.3 

Other deposits ........... nash 41,248, 964'122,575,386 129,547,614 13.4304" 

$ securities ...... 11,046,570! 56,103,129) 61,241,744 46,752.55 

Other securities ......... plete 41,461,280! 83,390,829 79,809,956. 71,4658 

Reserve of notes and coin ... 25,463,980) 16,378,570, 21,653,159 paar 

ent occeces aon 35,947,360 123,093,370, 128,410,714127,42.4 i 

Proportion 0 reserve } ' 

liabilities ..........sss000. 423% | 114% | oe > 
3 i 


t 
er eae ee 
Price of Coms0ls .....ccssecees 
Price of silver per oz.......... 
Average price of wheat........ 






1% 
tty | Got P 
i <i 3 a i 
j ea | | 58s Od | | as ‘ 


90s 
17 -20 | 53°0C-50 | 52°00-80 rare 
in | $3-47-50}) $370-73 | SAG 














on eee i , 
oa 1305.10 | 11-25-28'| 11°81-48 ee 
London | Berlin ..... aoe 20°49 210-220 | 402411 | et, 
Clearing house return |....... 725,000)199,913 ny sao 
BAN KERS’ CLEARING ‘RETURNS. 
‘“ ze B } Country | otal. 
Week Ending— | Town Clearing. | Clearing. |____——— 
ae eee Lee te rig s 
1922. £ | 96,158, 77t 
January os RtS. cocsee 24,197,796,000 | 1,940, £32,000 
September 13 = icahnatnabiion | ,000 46,532,000 5 
SO a ——o —_ ——— me 
Total to date 1922.............. | 94754643000 | 1 987 514 000 os 
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September 16, 1922. THE ECUNOMIST. 4$1 
MONTHLY STATEMENT OF LONDON CLEARING BANKS. 
(000’s omitted.) 
_—_ | 
j London | National 
_— 7 Barc! Glyn — | Cor unty | Provin- Willi’ms 
Weekly Balances. iv’rpo’l|Barc ays! | | Lloyds * . Westm’rcial and National % 
Avene ost, 1922. and | Bank, coe es | Mls, Bank, City and) “and | Union | Bank, D802’ ota). 
™ Martins, Limited. and Co arrie, ited. Midland, P ’s Bank f Limited Bank, j 
and Co, | bekl os Ge ee 
‘Limited. | Limited. Bank, Engl'nd, r : 
| | — ‘Limited Limited. 
p. ee jaca: : Sol £ £ | £ £ £ | £ | £ | £ ! £ a fe 
d ency notes, 
core Ci et with the Bank of England .. 7,452 36,556 1,438 2,198 34,363 | 52,541 | 29,300 | 29,714 | 3,934 4,705 202,201 
Balances with and cheques vg the | | 
er banks in the Uni 
ae «.- aan nrciccssereree, 1,934) 6227| 400! 900| 6,786 | 9,241] 7,627) 6665) 193 1,037 41,010 
Items in transit ee ee *e ** ** t **. * **. | oe * ** | ** 799 j “* 
hort notice.....sseee 4,362 21,952 2,016 4,863 15,368 | 15,950] 20,624 17,187 5,071 2,722 | 110,115 
nee Yon tall and short notice.» i ++) 17,446 47,246 | 1,934 906 | 76,086 | 43,089 | 81,174 | 44,196 2.992 3,740 | 308,809 
SID Oe nce ccsccastecacacns 12,248 82,939 | 4,633 9,931 | 92,185 | 64,831 | 57,448 | 57570 19119 8106 | 409.010 
780 iinanees to customers and other accounts 35,894 | 128,472 | 7,286 | 4,899 (118,07 176,626 | 102,362 /221, 949 | 17,667 | 18,722 731,954 
— Liabilities of customers for acceptances, 
14. Osos dorsements, &c. ....+- ecceceeeees| 4061] 5,404] 139 1,609} 7,031 | 18,625] 9,425| 3,436. | 235 578) 50,543 
Meas TE ack premises account .......... veveee 1,460 4,754) 346) «= 370) 4,953 | 4957/ 4.040) 4199) 571 689 26,289 
s Investments in affiliated banks ..... ae tote 8,021 ‘mi oe | 7,671 3,559 2,991 2,240 | i sa oa 24,482 
16,752,645 74,857 341,571 | 18,192 25,676 | 362,520 — 4419 | 314,991 287, 106 | 49,782 40,299 1,904,413 
1, 466,33 ; t, deposit, and ——— | —___)} |__|) | | -— 
1380 “ae ee Hib ag 111) 11-70} 874) «980 1037} 1505] 1018) 1119) 895, 1280 117 
1828. %§ LIABILITIES. —$ || || _ | jj ]—_—_ “OX 
Capital paid st cedvsababaeseedeae -» 2,349 15,592 800 | 1,000 | 14,373 | 10,861 9,004 9,309 | 1,500 1,875 66,663 
a aie 2 cutie seal la‘n'n ohio elon ice malian 1,400 8,250 800 | 500 | 10,000 | 10,861 9,004 8,878 | 1,000 | 1,100 51,793 
2,028.05: HI Current, deposit, and other accounts .... 67,047 32835 | 16,453 | 22,411 331,116 | 349,072 | 287,546 | 265,484 | 43,953 | 36,746 1,732,153 
tend Acceptances, endorsements, &¢........... 4,061 | 5,404 139 | 1,609 | 7,031 | 18,625 | 9,425 | 3,435 235 (S78 vor 
Notes in circulation... ..++seeeeeeeseees . nk- 2. See ee ee i ee ee 12 ae 3094 .. 3, 
, Reduction of bank premises account eeee ; ee ee 156 | ee ee ee ee e. } ee 156 
—_—__—— oS oo ee eee sss s eee OO LA eT 
-} | 74,857 (341,571 ' 18,192 25,676 | 362520 ' 389,419 314,95 991 ' 287, 106 ' 49, 782 | | 40,299 ),904,413 ,904,413 
i PROVINCIAL CLEARING RETURNS. SOUTH AFRICAN RESERYE BANK. 
ae z. 19, | Aug. 12,| Aug. 5, July 29,| July 22, 
oe an a Mean” | “sea” | “ign” “isha” | “a 
rf Aggregate Totals to September % £ £ Capital L14BILITIES. eee F000 Fane | vese £ 000 | bono 
sled aie raaeauee [~ 212 meee] et at Oe Pa a 
7 a N in circulation ...,...... 7,021 6,916 | 4 ‘ 
a ey Bankers’ deposits - Raaated BAM) 8439) 515 ~ 5,894 
58,582,000 j= 2,01 Geld colin and bullion ........ 253 2; 252 212 
_ Sees Gold certificates.............. gass| 9287| 9183  gaa7| 8.558 
os 299,168,600 Subsidiary coin .............. 250 250 | 250 250 250 
tog Bills discounted (domestic)... . 310 313 | 321 318 | o 
{24 oes Loans and advances to the 
32 eres [ Government..............+. 2,200! 2,200/ 2,200 =. 2,00, 2,200 
Be, 55,415,100 = Other loans and advances .... 467 279 49 61 | 64 
3. i Investments... Sea e dca 600 800 1,000 1,000 1,000 
to 
a OVERSEAS BANK RETURNS. abilities to public ..°| 795% | 92% | mix 26% | 6% 
%% 
$25 UNITED STATES FEDERAL RESERVE BANKS. oe a 
- ie (00's ’ pi aang TT Bepa 8, 1 2,1 A | Aug. 12, | Sept. 10, ition 
1 idea,” | te = 22a. on oo = ag 3 | - 921. ae eee 
. af em | 2 : : 7 . 7 Pesetas. | Pesetas. Pesetas. | Posetas. | Foose. Pesetas 
R= 8. eee eeeeree 2,523,386 2,523, 2,523, 
; l= tia seserve waite," s0b.30 soaeo| saat soct 160 1 aoe eerreeeeere { meet oo | | a | atseas | Lovehes 800,725 
- tender ver TOBEIVG..cccces ee 1, 
) ie Bile discounted for member banks .......+-+ 403,080 389.930 1,508,490 | Loans oe “wane eaars | "ganaTe | 'saaars | "yaane | | Saaets 
+ like Bills bought in open market eccccecececesces| 188,370 171,710; 166,490' 44,920 ao { 150,000 150,000 | rs 150,000 — 
1 it forernment obligations owned .............2) 558,190 497,970 484,760' 241.770 | 
$s a caeiciahsiea steseceseserecees, 66,550 67,860, 67,550 65,020 | Ciromiation ......) 4,179,325 | 4,131,407 | 4,142,258 | 4,169,394 1,901,550 
| Is dep AmLITIES, | 43970 50,700 | Deseeltee---2----- 1143812 | 1146209 | 1156786 | Mleise2 | 1016366 | "#77500 
peeerssoeenee nekptiaieekd 1,830) 1,807,880 1,657,370 NATIONAL BANK OF GREECE. 
sia ite sia in si cia seen 2,153,1 2,146,670 2,517,560 x (000’s omitted.) 
] 0 D 
. inion iiljigg Tc ettetetttteeeeeteeee 52,790 53,960) 56,950" 4 = | — June — | rit ae” | = i> 
Capital alee, Cree eeeneeerereseceresens aaa 321, wae siege Assets. | Drachma. | Drachma | Sense. 
i Ratio of of total resery totes eee ross deposit and. 321, , Gola and balances : . 1.30, | 1,367,465 
— Federal Reserve note "itabilition sombined 783% | 792% | 798% 662% sere, Sees, Le whe i ~ 
erase STATEMENT OF CANADIAN BANKS. "| piscounte and ioane| “aaueii| e7sime6| “'sisa90 | “"yaa2sa | Wea7l8 
1,466,538 ee teetteeenietenememsynest sedis SN 8. 
m J 1922.|May 31, 1922. April 1922. June 30, 1921 circulation) 1, 1,426,046 | 1,484,387 | 1,484,387 —«:1, 758,441 
ia Cash and bent bal = "8 a S| Government depes| fel'stl | ‘gras | 1,099,060 1356000 | “119410 
Bank balances abroad 480,369 | (520,557 | Private sight depsts 25,466 | 862,351 | "795,327 855,49 
IB% Call end shan sone - 136,248 136,159 72,358 67,919 | Private deposits at 
% Seccand short loans .. 274,418 287,786 278,175 fixed dates ...... | 1,011,446 | 1,009,955 | 1,010,817 | 1,010,745 | 838,077 
lemeien eeteteacayck 318,753 313,490 32,989 | 388,496 
i Toate in Canada s-.°.7'")  a.gns'o3g | a,ase-a34 | BANK OF JAPAN. 
Sd herent hteauibe Bes 148,225 144,896 150,715 155,846 (000’s omitted.) 
A OS 100,558 101,906 98,919 | 107,532 “Aug 12) Ang:s, July 28 daly 22) July 15,” Aug: 12, | Position 
“my Note circulation 1902, | 1943,” 1922. | 19¢a. 1921, (Jneso 1 1914 
ae Deponte EW cntaneed 166,085 155,652 164,724 195,675 dati Yen | ten | oo ait, xm, | Ten 
eat Public in Canada. <7"! 3,698 96412 | 145.755 | 145 544 cuanto... ane 0 70,714] 68502” 44,325 41,740 
Tea Foreign a tos eee j 1,687,162 1,691,975 1,720,566 | 1,870,972 Advan es ........ 138,122) 149,798 153,021, 145, 162,103 81,786 | Re 
Bank balances """**** 565,770 367, 273,525 282,158 Lesmerrine, { 
Canadian... | 4 74 12675 | Notes .........4..) 1,098,506 1,121,960 1,206,439. 1,150,171 | 1,105,943 | 362,270 
mer penance | a om or 4rert | Govt. deposits ..:.) "756,695 ‘750.971 "703,384 "T1156 718.694 1,364,356 | 87.40 
u oe Pizable, &e ‘mind moat a move 42810 | Other deposits....| 42,127 40,641 49,045, 80,796 60151 42,264 | 11,440 
t ene kee eos... 
ms Canines re cccccccel 4 12 3,033 . 
=a Capital and rest °°""7*""| wa | ate | tee | eae IMPERIAL BANK OF GERMANY 
| BANK OF FRANCE. Sept. 7, | Aug. 31, | Aug. 28, . 7, | Position 
med (000’s omitted.) 4 a’ gm sa “ia [ate day 313 
a Assrrs aa. a.” ii va. Mawes | Gold nen ......| 1004261 | 1,008,859 | 1,004,861 | 1025. 708 | Maris 
nae Geld coin and bullion of which dep | | 
% Otwhich heldee ng’) Sosneas | gasuams | ‘Seabe re 730635 of eet = a “ 8 
sm Desens Salon. eae "mason | “gasaos "276832 ~~ Eocland | 93,082 22,656 ott) tema $2.90 
eter eevee vesesceeees| 7 
saat Batgg Maamcueerns, ***| SOHRANG | AOUE.NS | 408,676 | 4.612562) | EELTTS Bille dissounsed...| | 279,026,861 271,470,114 | 241,210,577 si: 68.08 60,780 
’ Paneratbent depociig, 77**|9°597 125 aszr | Saban SMS | aso | Motes in ciroulation | 252,575,758 238,147,160 215,168,262 | 80.727526 | a,p13.a60 
deposite 03.27") 2,130,115 | 2,045,972 | 2,119,940 2,448,488 | 845,960 | Deposits ........... 50,576,422 56,124,454 47,804,965 9,517,809 842,40 
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BANK OF ITALY. 


(000’s omitted.) 
j ang 8 ig. 20, a) , | Aug. 10, “isa a | Fa | ioe 20, yea. Position 
ASsETs, Lire. ad 

Total cash ...... 1,559,915 1,302,393 16122 | aeanas 1,346,218 

Inland weeeee 4:436,742 28,936 Toss | | 4,417,098 3,136,364 

mer me 9,725 ners 9,758 9,780 19,575 
Advances to 

Treasury 6,112,626 as oman | | 6,150,427 | 6,362,086 

Other advances. . 461 2,579,513 | 2,585,935 2,477,777 

ae wean | Ssrorl 533,331 531,882 391,451 


} 


LaaBILitigs. 
Note circulation 13,737,727 13,989,783 \14,064.400 113,949,770 14,005,103 


Deposits & drafts 1,878,601 | 1,830,192 | 1,776,733 1 


NETHERLANDS BANK. 


(000’s omitted.) 


—_—_—— 





BANK OF NORWAY. 
(000s omitted.) 

















—-— 4, Ang ®. | Av 12, 
“ta bea” | “oa. 


Assets. Kroner, —, Kron oveh. {May3L isi, 
Coin and bullion—Gold@......| 147,291 147 ct. | Kroner. | g 
418,400 | Balance abroad and foreign| oat | erase 497,292 “ne 
bills seeeesseseverecsccsses| 38,415 37,610 39,707 32.06] 
nil Foreign Govern- wee 533 
79,175 ment OEE -coccececeee| an | enn 9.780 R545 ins 
Discoun loans eereeee. ! . 12 19 a 4 
es in anLITiEs. | adi “3512 41988 gy 
Notes circulation eeeeeces. 384,683 375,403 ’ 
jas97 | Deposits atmotice .......... 13195 | 133062 isaig “Psy ‘Ss 
Through Royal resclution of February 3, 1922, it ha " 
— issuing bank notes has bee Se resolved that the & 
millions from cbruary 4, 1922 (this day inoladeay 90 millioms io 
Position 


IMPERIAL BANK OF INDIA, 






















Bept.7, | A Aug. 3 ee Aug. 22, Sep. 7 7 


[September 16, 1929. 


4 
Assets, Florine. | Florins. Tieton 
Gold <o....ceceees.|  GOSA55 "eas a |" p54 | sosees See (000's omitted.) 
Decia.@ advances..| SI0J13 | 377506 | 386,389 | aise a a a ae 
. Rs, Re. . 
Notes in cireulat’n. 1 708 97 Ageuss | Rs, 
ie eiaeend en | | OR) | | Oe Gemerceserhine, covczzcosee:| TAS | AMsaat |) Leis 1ags8s ie 
NATIONAL BANK OF ROUMANIA. Loans Sasisag srree-ornenen sl spas | nn 34.2074 489 Use 
(000's omitted.) tnland bills °> <2: | $1297) 40756 alas km 
a 8 Faly 2, | Ta a) ae | ne cee sarees) ae) a) | a 
, Pee eeeeeeeeeeeeee 2,4 71 43,50 | 43.2 ‘at 
an Ke nanos sto Lei. ‘ss Seated ; | 2195 | “anes —s on = 
cecveccocccocons a a1 379 with other banks ..| 26,57 | 16.73 19,87 20,14 te 
Silver, 0 © 9G29POCe: Cash SORTER HEHEHE RE eee we eee 43,61,64 | 42,84,20 42,07,74 63.23.44 ‘ 
*"| 92,531,636 | 22,525,422 12,521,099 | 12,527,698 | 10,364,033 Liniiarins, 3,4 | SLA1l3 
Oiner atveness ....| 2,958,273 | 2,895,145 | 9/874,967 2,798,701 | 5,212,065 Gubsoribed capital...........| 12452 11,2452 119452 11457 ain 
Mover in circulation 14,266,593 | 14,203,105 | 14209882 | 14147262 | 11,447,773 | Qawldel Dald MD...-----0--0--/  S6R38 | 86258 562,38 Bebe §si4 
Deposits........... | 6,075,344 | 6,072,821 | 6.040673 6023500 6,299.944 oon “a 607 | s2ase? stakes | at ae 
SWISS MATIONAL BANK. Loans against se wr] eer | “MGS: | SNSRSS | Oster | ia 
(000’s omitted.) 63,96 | 5618 55,26 | 504 
7 aL F ine 3 ; he above inciudes— 7 se a.) 
Sr | Sua | “iat | Sisa® | Sl” pati o zenins & | &| |S 
Gold. « ~canbilir ee 608,301 "Blea , &c., a8 other banks | 
Silver .......-. vee} 115,090 noes 115,328 ‘ie Thess __ Gaon... +0 eee eeeeveee) 167 | 104 {aa5 | m6 us 
Dariehens-Kassen. ees sia erie 12,235 14,025 a 
Assets & advances 7,653 | 4 335,074 352,080 103,000 NATIONAL BANK OF EGYPT. 
Nossein eireniagn| 762738 | 771,113 Masons | tsssc0 | signs | s5gR5 (000’s omitted.) 
Deposits.......... | 980,655 | 271.840 | 273.249 | 124,072 33,750 j ee 
‘The Monthly Statement of the Swiss Federal Loan Bank (Darlehenkasse) Gaede | 1st, P » Ateea | soi | May sis 
shows that up to August a, oe, total issues were F'r.19,259,684, of which Assets. ae E a !lCGUg 
Wr. 11,241,750 was held by the Swiss National Bank. BOM vervrcrerereserveneren| 3359 a6 3,358; 3364 = Ign 
BANK OF SWEDEN. Government SneEe Anes. 38,046 | 38,779 39,150 36,644 « 10e+ 
-{000’s omitted.) elzculation ....../ 285% | $0322 33692 51.0 ue 
Be ) Sige a dug. 26, | Aug. 19, Bene 10, | May, ’ waite serees| 639 | aaa) RO | 12881 
Assers, r— mor. | Kronor, he anc. ronor. By authority of the Egyptian Government British T Bill deposiied 
Gold .....eccee-. B7K752 | QTR789 | 273,802 trea ge, }Eaenee. cada : emanate Bs 


Balance . and 
ile 7,797 | pees | 78,835 









oe 78,678 | 109,011 | 12.73 
and for. (000’s omitted.) 
Gov.. es... 73464 «+7309 | 73,038 20,310 | ie i+ @ Se ial 
Discount loans) 396,854 | 414,276 | 383,617 421,926 | 2,668 Aug. 31, | Aug. 23, | Aug. 15, Aug. 31, sien 
LiaBILitizs, | 1922. | 1922, 1922, i921, ay Sst 
Notes in circulat'n 543,183 618,000 | 226,555 Assnts.  Femk. | Fimk. F.mk. F.mk. Fm. 
teat notice 221,804 | 149,052 63,660 | Gold esescoscaremesezoocces 42,625 42,625 42,625 42625 itl 
NATIONAL BANK OF BELGIUM. sates ee ew) 432,351) 110493) 112,424 404s 
(0080's omitted.) ! a Pinnieh Baaeeenere aes | 707,889 | 707,890 eset ws 
. 7, | Aug. 31, Aug. #4, Aug. 1, | Sept. 8, May 2, —,! MM a | ee ol ee 
2 . eeeeccee stones | 1 1,122 1 79,06 23,941 
—. i Francs. | Francs. | Francs. | Francs. Francs. | Francs. eansipooesy 69,890 | Aas | eet ODS 2,25 
lion) ....| 329,200 ' 330,279 | 331,141 | 353,006 | 323,827/ 322,650 
Securities | aed aa 472,232 | sot 497,981 #62508 591,997 | 697,600 BANK OF PORTUGAL, 
Notes in circulatn.. | 64g0.04 | 6,527,662 | 6.412,398 | 6497,057 | 6,206,740 | 934,150 Ve ontiet oe ' 
Current accounts. | 537,518 | 587685 | 625,078 | 587,156 978,090 | 112,125 | a 12, | Jul uly > 5 | June 28, June 21, July 4, 
AUSTRIAN BANK. Asante. | Escudos. | Escudos Becados Escudos. | Rael 
Coin.and bullion .. 26,747 6 1 
Se ee, "ie  ss77 | gs77 8,577 8,577 4 
Aug. ig. 1, [ 23, ~Aug. 15, Aug. 7, Balances abroad .. | yal 3,543 | 3,645 2585 ass 
, | | bes 1922. isi2.' | Discounts --........ 6330 | MSiz5 | 0700 SIE 
Asserts. i. | rone. " ment loans.. - 920999 ’ ” 
Gold cotn and bullion, bills 796 930 1,454 a "Lesemamen. | oe | es 656.211 
Sliver Sheena a 21 21 21 21 | Notes in circulation $29,035 31,274 815,017 tt oe art 
i its eee eee eee | i ! . i .hes i 
SERMnMED ich secvccgcases a] 404,421,046 303,545,842 | 296,595,446 ee 
Oe eee eeeeeee 350,577 1,282,394 1,270,330 1,153,514 NATIONAL BANK OF BULGARIA. 
oteein circulation ........| 1,355,403,632 | 1,147,586,970 913,932,437 | 8334 , 
Geeete. Soe atl eetaehaan one 116,011,372 | 136,629,297 $e 376 128 72876490 Fane 30] a. < in “Bi, | Feb. 28, | Jan, 2 
; , | Mar. 3l, BO 9 
HUNGARIAN BANK. ‘923. | W922. fn | | 
| Le . j rs. sevs. te ; 
-_~.. . ae ee ae | 37998 S163 | 38,138) Slo, SB 
| =! Aug. 31, | Ang. 23, | Aug. 15, | Silwer .........c+se- |} 49563) 129,703 19,868 19,935 aes 11155 
1922, | = 1822. 1922. Treasury notes ...., 96,852 99,169 101,734 105,084 | 107,615 ; 
. . Krone. | Krone. Kenge. Billsdiscounted..../ 27,357 | 27,644 93,977 (20,372 | 17,292 
Gold coin and bullion, bills 12,968 12,858 2,953 Lisuires, | 4g 35a ea? 
ver coin, © cccccccecces! 597 | 597 597 Notes in sisanhatiens | 3,758,717 3,727,974 3,734,308 | | 3,602, yaeagil 
warrants, drafts, &c aia 37,617,052 34,332,991 31,777,141 | Deposits...........- | 1,432,754 | 1,195,415 | 1,229,035 | 1,282,762 | | 1,325,522 | LA 
aaeaninaedienanaen 1,772,752 | 4,808,111 1,760, 
Notes in erties... | 48,830,762 | 46,242,206 | 43,934,866 42,016,259 POLISH NATIONAL BANE. 
penecetse tresses: 4,391,212 4,115,167 4000's omitted.) 
NATIONAL BANK OF DENMARK. ee ie "Bing. 20, | Fume 20) Mey ‘=a 
000’s omitted.) Polish Polish Polish =. 
~~ | July 31, | | June 3, | { [az 31, | April 29, July ; Positi Assets, | Marks, Marks. Marks. 
= ——. er. Yon aa. 7503914 Gold. eeneree — | ot ee yo a g 
roner. | ’ 
Cota and valiion . sper, Kiger, Krzr, | Mamas Tacos | Rosie soik, 2220207") yaan) asst NTS ay 
(ass & _disconne «is 598,400 | 420,186 461,386 | 306,152 | 88,470 banks...... seseseee| 1,771,433, _ 1,609,586) 1,294.26" 7/ann.u0 1a 
23459 16,215 | 14830] 18741 | 24,102 to the Govk...... 285,000}000 278.500'000 2% 000.00" 1320060 wae 
Ries snnsnee 19014 | 14,52) | 15843) 50,160 | 11,988 loans and discounts | 77,446,507 74,267,855 64,952,977 
Circulation ..... 441,940 438,743 ee 245,671, 14 176 001 081SSERE 
Deposits seeeeeeee. ‘| 4 119,028 } 114,766 | ia 2. a oa  -senrnes OS oS ee. 50,050,676. 51,649, 706 















BANK OF FINLAND. 
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THE ECONOMIST, 


THE STATE SAYINGS AND CREDIT BANK OF LATYIA. 











(000's omitted.) 
ee August 16 | August 1, | July 1, May 31, 
922. 1322, 1922. 1922. 
Lat. Rbls, Lat. Rbis, Lat. Rbis. Lat. Rbis, 
134,880 282,165 281,851 244,836 
foslened 721,892 611,667 467,879 494,194 
Foreigt 316,793 | _ 327,525 | 293,500 449,631 
enemies 642,314 | 1,045,167 =: 762,121 422,266 
Capital ...ecereeeeee 3 4939 4929 mca 
Reserv 289 8 §©=—-_-769,527 565430 857.182 
Deer indies ae 1 | _ 1,192,268 934,993 448,816 
BANK OF ESTHONIA. 
(000's omitted.) 
ES ony Se 31, _— June 30, 1922. Sine 31, 1922. April 30, 1922. 
Asserts. E. Mar E. Marks, | E. Marks. | E, Marks. 
Gold, for. coin, and notes 102,120 227,708 217,670 | 192,212 
Total CAS «+. es eeeeeees aieass ons ee anna 
1 eoee 2,533 o o } 
en. 1229764 | L349373 1,187,923 869,964 
LiaBILITIES. | i 
Capital paid UP.....++000 250,000 250,000 250,000 | 250,000 
a. Te eile on 37,770 am sum 
Rows circulations apaaast_| 2530594 | 299720 | 2.621064 
Deposits .....-+-+-+2+° 
BANK OF CZECHO-SLOYAKIAN REPUBLIC. 
(000’s omitted.) 
Aug. 31, | Aug. 23, | Aug.15,/ Aug. 7, | Aug. 31 
isa,’ | 1922." | agaa.” | 1992.’ | i921," 
Assets. Os, K, | Os. K. | Os. K, | Os. K, | Cz. K. 
‘Liabilities of the Austro- 
angarian Bank to the 
Banking Office ....... eevee (10,096,713 jeeeeaa 10,096,712 |10,096,712 | 9,623,847 
Discounts and advances ..../| 1,885,803 | 1,914,938 1,925,798 | 3,209,779 
Gold and silver holdings .... 24,952 | 1 TT 248 1 aes | 1,423,072 | 1,433,543 
Poreign bills & balances abrd| 1,727,831 | 722,766 | 718,260 260 | 704, Ph 
Other ASSCt8 ..-eeceees sevens | 729,115 859,934 | 1,016,344 | 1,429,143 


LiBILITIES, 
oem circulation.... 
904,680 444,175 


il 

| 
1071,383 | 9.647.575 

| 2'178'647 











9,713,234 | 9,794,619 [11,455,175 
3,320,665 | 3,069,903 408 
2'167,453 | Ps1 87 


1,685, 
2,555,729 





* Resulting from bank notes, current accounts, Exc 


Acstro-Hungarian Bank and taken over by the 


bhequer bills issued by the 
Oftice, 


SiTIONAL BANK OF THE SERBS, CROATES, AND SLOYENES. 























(000’s omitted.) 
Aug. 31 Aug. 22, Aug. 15, = 8 Aug. 31 
1922." 1922. 1922. , igai.” 
AssETS, Dinars. Dinars. Dinars. | sae. Dinars. 
terseeeveee eee 683 63,682 719 63,683 75,346 
Other coin and notes 16,975 16,852 16,625 16,949 20,123 
commie ‘ 418,860 412,996 280,932 281,722 344,353 
<I 1,153,239 1,057,350 | 989,841 | 941,222 294,522 
Gort, advances... eves 4601 075 4,537,073 4,537,073 4,587,058 4,234,815 
Notes in circulation. . 5,066,806 | 4,984,143 4,955,739 4,911,115 | 4,193,556 
Bute credits ...... oe 333,903 333,502 | 333,902 | "333,888 371,688 
Denewite ...... +. 873.553 709,128 | 539,799 | 625,849 | 303,343 
LONDON RATES. 
“a 5 i + w 
bet a eg j= mts | tie 
Fig geitia is 
Bank rave (reduced from 3}% July 13,, % e*iealwl| ele! & 
Ee vclistnbiteswdedébes sahnseell mm te 1e te TS US 
Market rates of discount — | 
@ days’ bankers’ drafts.......... 29, 8 2% 8 2h G2 B 2B 2 
WUE So cecctevntncdsneoues 24 2 i i 25 ty 
{ months’ do... eee e ee eeees 2 | 12 12 2 2 ' 
6 months do..... eeeee seer eeeee 2 2 4 2 3 2 2 i . 2 
—— Bills) :— | 
aeBdsedené eee ee eeeeeee 23 | 2 | 2 ' 2 23 ee 
loans Day to day ........e.cccc, 2/12 if 2 i} 2 ita 18 2 if 2 
i ibhhedenndeat eoccecece! 2) 
iliowances: Bankssss)1)|2 | -_— te ie 
na houses at call .. tee eeeeeees, 1 il a is 1 1 
ati dicebeetiencnaaaaee aal 1 et 2 lI; (it 





} Additional to those offered by tender in the preceding week. 


Comparison with the previous weeks :— 


Bank Bills, 





| 
| 





Trade Bills. 


et 

.& pa RENTERS RRRNRRRE ENOTES 
12 l 

as 5 Months. 4 Months..6 Months. 3 Months.4 Months. 6 Months, 


*| &/] 8 |. & 













! 
j 


% 


way is seeee, 2 2 2. 3 
soos 122) ] ts 
teeees 4 : 1 2 t at 
Ow hoses 22, 38 2 
Aseeees 162 2% 2 
: . ls 2 23 3 
Sep, 1°°"" a: 24 3 
greerri tg 2 2e 064g 3 
_~ | 192 25 =. 3 13 
teers $2 24 aa 23 rg 
OVERSEAS BANK RATES. 
Atbeny oeee July 18, 1922 - | Madrid eeeveree 
Bertin ““**ser> May 15,1990 °° 63 | Paris .......... 
Brussels Aug. 28,1922 1. 7 | Prague........+ 
Sept. 4° 1990 °° gf | a 
Caleutag ..’"**** July 5, 1922 : . Sofia > Sai 
sigue a ANE 17,1922 .. 5  Swise Bank 
Hang pr 25, 1922 . 5 eerreee 
Usbeg..... "ts Nov. 81920 <2 g | Tale tealeks 
Ma et Bede, Beps, 53,1920 ©: 9 | Vienna ...... 
Tre ai June 21, 1922 4 | Warsaw eevesere 





| & | & 
3 
7 

33 
%@ 3/13 
SS 3138 
ao 
, 5 
3 3 
» 1a! 
3 . 


e— Bank — -- 


y . 
June 14,1919 .. 
July 1,1932 


Aug. 1%, 1922 .. 
Nov. 1 8, 1919 oe 
Sept. 2,1922 .. 


Sept., 1921..00+6 


some Segre gye 
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IRISH BANKS’ RATE. 


Present 
Rate. Date 


Discount seeerescee ? 


Changed, 
ee Jaly 13, 1922 ee 
ERRDIEED Kctceceneees 


Previous 
_ 
ee June 15, 1922 ee % 


ane 


ee Feb, 16, 1922, 
RATES OF EXCHANGE. 











Usance Par. = } “ &, | ae 
«+. france to £1 TT, 25° 53°05-10  56°60-70 | 58-3337 33-37 
+ marks to £1 el. sas 398 ~ 400 6275—6525 6575-6625 
krone to £1 zs “= 4100 310000-330000 * 325000 
-T. 7-312 | 13. 1 1344 
P.marksto£1 .T. 16000 ‘oto “30000 
T.T, 25°225 390-395 - 620-640  720—740 
Tr. | 1800—2000 | 9500— 10500 "9500 
tok TT, 40. 590-610 +#705-725  +720—740 
soescceess LORS to £1 T.T. 2% 540 —580 |+775-810n0m. +750—780 
Belgrade. . Belgrade.......dinas to 41 2. 217—227 «=| 345-355nom ee 
Amsterdam .. florin to £1 Ca | 11*76-78 | Ll: 11°43434 
Brussels ......)francs to £1 2. | 334 53°45-50 | 60°90-6 61° 80-85 
Christiania ...kronerto£Zl .T. 18 28° 38 707 26 * 45-50 
Stockholm ../kronerto él .T, 18159 17°1217 | 16°81-83 16°57 
-- kronerto 41 | T.T, | 18159 21'0005  20°85-88 20° 85-88 
«-|P. marksto£l) T.T, | 270—280 | 205— 204—2044 
Greece ......drachme#toé] T.T, | 72—73 | 164-166 §190--1% 
Iealy.......... lire to £1 T.T, | 874-3 = |:1024—8 105 5-8 
Switzerland ..jfrancs to £1 T.T, | 21°52-57 © 23° 484-434) i 
— sevens ne | 7 2° Sioa a 82-83 ut 
++eeeee.(pence to escu,| T.T, | 5j 23-3 
Alezandria "..|pinstres to £1 «| TH | oi —3 ws | 
New York ..,.\dollarsto £1 | Oable| 4 4 ‘oss {h 
Booey. gerne, Ea [eta (See | ae 
| T, . 4—} | 
Poudre its in |i. 
eo ..\pemce TR 4 |+424—43 ri 2 
Valparaiso .. to£l |% dayel 1333 | 35-80 = 32°30 
+eeeeees|Ming. to Per.£1/90 days) par o | 9% prem 
eves} . to T.T, 10 to | ls 5A d-d we et zi-f4 ls frais a 
cosabeg sosee. BteR. 80 rupee) TT, } Gold » Stad-sad ls 3 1s 37d- fd 
eves. (eter. oo mages T.T, |) Bovn, did ls 34a d ls 3y,d-}'d 
Hong Kong +. /Ster.todollar| T,T, | .. | ts 8 2 & Ste | 8 oy 
Shanghai ....\ster.totacl — 22. | o | 3 | Se Sed 
} 


Singapore ..,, ster, to dollar’ ?. | 2s ada = 34d sh. 2s 3gd-244d 
Yokohama ..jster.toyen | TT, | 24-884 | 2s 70-734 ae 4-24 
Manila ....../ster, to dollar’ T.T. | 24-066 |#2s +28 2 
Merico ......|pence todols| T.T. | .. {4320-344 Vasa —284 | 25—28d 


* Bellers. t ‘Rate for tor previous ‘day. 





CURRENT RATES IN NEW YORK. 


The Irving National Bank of New York cable the following 
money and exchange rates in New York :— 


Sept, 8, Ap ay A= 17, Aug. 24, Aug.31, Sept. 7, 
= 1922, 1922, 1922, 1922. 


% % So % 
meine be a oa ae a od 5 o-Ps a a eo a a 
meé money coll) 5 oe ee 
Bank = “Gelling 1 Rae ersi—— 
Membere—eligible, 90 days 5: .. * 

Ineligible, 0 ae 9Odays 545 .. ee FH 3 x 3 
Ineligible, 90 days ........ 6 oe a ee — 
Rai eden: Sie MD eigen 44... af eo & 


RATES OF EXCHANGE. 


| 
Par | Sept. 8, re) = a 


New York on— “Level.| 193]. 1922. 








London— | | { 
60 days .....006) | | 36785 4°45 | 44325 44287 
Cable..........} Dollars for £l | 48666; 3572625 4475 446 4°4587 
ccccdse | j 1+ 3°72)25; 49725 44575 4°4562 
Paris ......cheques Cents forlfranc ( 1930 | 76250 771 | 76150 1°7850 
Brussels ...... 4, {Cente for 1 franc | 1930 749 741 722 Th 
Switzerland .. ,, ‘Cents for 1 franc 1930 1703 | «1907 (1902 19 Ol 
BEET coccvecsso 99 | te for 1 lire | 1930 438 441 43350 43650 
a esecccee 93 (Cents for 1 mark 23°83 00750 


| 
1-0250| 0053125 006000 
jenna .....+.. ,; |Centsforlkrone 2026 0-095 ae 
Madrid ...... ,, (Centsforlpeseta | 1930 | 1302 | 15°59 15% 15°52 
Amsterdam ..,, Centeforlguilder _ 4019 | 3170 3907 S901 38°89 





ow} , 17°72 21°60 2141 21°41 

Christiania .. ,, Cents for 1 kroner 2680 | (1320 | 1718 =| 1667 1664 
Stockhoim .... 5; (21°65 26°70 | 26°51 2649 
Athens ........ 5; Cents for 1 drachma. = 5°72 322 285 260 
ow \Cente for Can, g1 | on 10375 | 999875 99°99 99 84 

\Cents for 1 j 4835 4775 (4780 48°00 

» |Cents for H. Kong $ os 51°50 6790 65770 57:90 

" ‘Genta forl Shng. tae! ee 70°75 7750 «| TT6& 7790 

» |Cents for 1 rupee 6s 26125 | 29909 (290 29°00 

Aires.. ,, (Gold pesos for $100 | 10365 (14400 122710 12150 12100 

Rio de Janeiro » |Centsforl milreig | 3242 | 12°25 1325 (1325 1325 


Valparaiso .... », \Centeforipeso | 2060 | 1100 1350 (1450 1425 


CONTINENTAL RATES OF EXCHANGE ON GERMANY. 


Par [Sept 15, . SI, Be 7, Sept. 14, 
| Level. | 194i. Tse. nm 
Amsterdam ...... Florinsto100 marks, 5926 | 233 || ons | ost O-165 
Switzerland ...... zens to 100 marks) 12345 5°30 || O31 | o-“ 
Copenhagen . | 5°21 || 02685) oans | 0289 
Stockholm ...... ‘Kroner to 100 marks 88°83 {3 4% | 3007; +0232 
Christiania ...... 715 | 03445! 04791! 0368 


S 
8 
2 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 








Country. ParVaine, Usance, ‘Year,1922.. Rate. 
Mennber ...-.c..-../Sueres to Al ....| 2000 sighs London! Sept. 9| 2000 
Osten popennoodnnes oo | 190 a Beet 13 | see 

bia (Bogota) .. to res pail 

\genveredant ty Ae Ry 5 July 22, 460 
dan wador........ Colones to £1..... 973 | ” | Sept. 8 FO 

seeeeerere Pesos to £1 weeeee 90°23 | " | Sept. 9) 248°00 
Costa Rica.......... Colones to £l...., 1045 | > | Aug. 18} 1910 
Bolivia. ....ccecesees pence toBoliviano’ 1920 i " j Aug. 12 | 1 


* > 
ak 
+: 
yi 
: 

32 
4 ‘ 
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ESTHONIAN EXCHANGE RATES. 
The Bank of Esthonia quote Reval exchange rates as below:— 
ee 






— oo 


Selling. 


Aug. 22, 1922 
| 





ae 


abe pEheeeaage 





SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 





Union of South Africa. Union of South Africa. 

From April 25,1922. | From May 8 1922. 

London on South Africa, | South Africa on London. 
Buying. | Selling. | Buying, 


lll lear, fa) 

£7, eeeeeeeeeeeeeeeereee ** | 14% prem, l dis. | 
Demand eee reeereeeereee par j 1 prem. 1 o |B% to ie ” 
BO GRYS ...e-eeecesecees t dis. | *1g% prem. ” 1 = 
60 days eeeeeeeeeeeeeeee 1 . | * prem. o l 2 ” 
90 days eeeerereeeeereee 2 " ; * prem. ” 1 ry 
120 days ....... mnesehe | 2 » =| * 8% prem. 7 aN 

* Plus ad valorem stamp duty. (a) No discount allowed on sales of T.Ts. or 

demand drafts under £1(0. 


OVERSEAS DOMINIONS RATES 
CoMMONWEALTH OF AUSTRALIA AND DoMINION OF New ZEALAND. 











London on Australia and Australia and New Zealand 
New Zealand. on London. 
| Buying. Belling. Buying. | Belling. 
| au. | New | aus | New | Aus | New | Aus- | New 
| wralia, Zeal’nd. tralia, Zeal'nd. tralia, Zeal’nd, tralia. \Zeal'nd. 
2.7, eeeeeeceee . * * j . ** | Om wy * 
eeeeeeeeee ef ee | ** ee ee 
eeeeerreeee ** 1008 | 1008 | ef 1 
On demand....} 97 98 1 1 
= | @ elt le zi i 
ys eeeeee ** ** 
90 da eerere ** i 
Ber] | S|: m | oa | 
INDIAN TREASURY BILLS. 
March 31, Sept. 9, 
1922, 1922, 
Rs. Rs. 


Outstanding with public ........ 54,01,65,000 .... 26,42,10,000 
In paper currency reserve........+.+ 57,89,00,000 .... 55,64,00,000 

EE Seeencssbeccesascnce 111,90,65,000 cece 82,06,10,000 
The Government of India announced the resumption of the 
sale of Treasury bills, and invited tenders for Rs.50,00,000 
of six months’ bills on September 14th. 


BULLION. 


The gold movements to or from the Bank of England are no 
longer announced. For the week ended September 13, 1922, the 
stock of coin and bullion shows an increase of £58,428 com- 
pared with the previous return. 


GoLp STANDARD RESERVE, 


Statement showing the form in which the balance of the 
reserve was held on August 31, 1922 :— 





£ 
In India eee ee eee eee ee ee eeeeeeeeeeeeeeee ereeee ee eeee Nil 
In England— £ 
Cash at the Bank of England ......... ove 3,986 


British Government securities— 


Value as on March 31,1922 ........... - 11,272,467 
British Government securities since pur- 
chased (cost price) ............. esses. 29,348,840 


—-—— 40,625,293 


40,625,293 


Sipney Turner, Accountant-General. 
India Office, September 11, 1922. 


















(September 16, 1929, 
IMPORTS AND EXPORTS oF GOLD. 


Gold Imported into the United Gold Ex 
ported f 
mPeicingdom. Kid rom the Unite 





Week - — 
Countries from which Ended Countrie \ 
ies to whi “= 
Consigned. mags. 22, Exported, ne 
aie 1, 
£ LT 
British South Africa .......... 695,633 Norway ... re 
Anglo-Egyptian Soudan ...... 3,920 \Netherlands...0 "°°" lx 
British Guiana .............., i ............"""—" ‘@ 
Other Countries..............) 2440 U.S.A. coved 
British India aa bees Way 
Stralte Beets 2288 tete eee 2 
Setad value of tguste of traits Settlements % 


Total declared value of ex 


at adnannndnenaede rist 
go ports registered in the wee) 


Messrs Samuel Montagu and Co. write on September 
as follows :— ber 


GOLD. 

The Bank of England gold reserve against its note iso 
& 125,592,235, as compared with 4 125,557,050 last week. Thos 
was a delay in the arrival of the African gold this week ais 
to the steamer carrying the consignment, * Kinfauns Castie’ 
having stopped to render assistance to the sinking German 
‘*Hammonia."*" The moderate amount of gold on of: 
taken for New York and India. Gold to the value of $1.2 
has arrived in New York from London. The Transyax .. 
output for August, 1922, amounted to 752,400 fine ounce. 
compared with 730,635 fine ounces for July, 1922, and ~;) 2» 
fine ounces for August, 1921. The following were the | nited 


Kingdom imports and exports of gold during the month 
August, 1922 :— 


Imports, Exports, 
£ é 
DT cccheegececbeedbsososocsnece “ - 3782 
PEED dddcceesosesocoocioscesoce peeeee TS .. - 
SOI itil eid aie idea 136,750 .. 
Java and other Dutch Possessions in the 
Indian Seas ..... beétaebeaebdenesees a .o Oe 
United States of America ..........000e0: 21,387 .. 2,207,202 
er er te els ae 1,867 .. 
South American Countries ...........e6. 250 .. 
ON ae a 175,772 .. 
EI OE, CLONE CEE 3,602,653 .. a 
«ii idnniey iach iwek bi ae aeibn a o «635.01 
Straits Settlements ..........ceeeees gene os 1260 
EINES Ao own stc0ee oad conawe 40,368 .. 9.885: 





—_—— 


3,979,782 .. 288702 
SILVER. 


The market has been quiet, and movements in the 
have been narrow. India has again figured as a buyer wi 
China as the source of supply. Business, however, has ™ 
been on a large scale, as buying orders have been limited & © 
price, and sellers seemed willing only to supply the market t 
arise. After a return to level prices, cash silver has been o9 
at a premium over forward delivery, owing to bazaar orders © 
prompt shipment. Supplies from the Continent have on 
a small scale, and the trend of the American exchange has net 
been conducive to offerings from that quarter. Advice has ene 
received from Bombay, dated August 25th, to the effect tit 
in order to depress that market large shipments had been ! a 
from London by bears, who sold much below parity. ©" 
attracted large buyers to the Bombay market, and China ” 
bought freely, following which came a desire on the - 
bears to cover their contracts; as a consequence, the Rs. 
the September settlement advanced from Rs.go.3 (0 Ss” 
China banks are said to be heavily overbought in Bombay, 
it is believed in that city that in the event of silver 0° 
exported thence, the market would soon touch gang . 
bazaars would resume buying in the London mar iat 
announced that the Director of the United States le che 
chased 300,000 ounces of silver on September !st, aan 
tctal amount purchased under the Pittman Act . ? a 
128,780,106 ounces. The output of the Burma ou units 
during the month of July, 1922, is reported as 301.5" 


Inp1an CURRENCY RETURNS. 
(In Lacs of Rupees.) oat 1 


.22, Aug. 5, 
“1822. i922, 


Notes in circulation .......+++++ 18,198 «+» __ Fe ie 
Silver coin and bullion in India... 8,709 .. 8 oe 
Silver coin and bullion out of India ay. ee 5. 
Gold coin and bullionin India.... 2,432 .- % ° 

Gold coin and bullion out of India Sart 
Securities (Indian Government)... 6,475 ++ at « 
Securities (British Government) .. 584 * eck, it 
No silver coinage was mpertes during the ae consist 
7th instant. The stock in S anghai on the gth poe Jollars, 
of about 40,200,000 ounces in sycee, 331500" ooo ounce’ 8 
4,660 silver bars, as compared with about 44 pm on the ™ 
sycee, 33,000,000 dollars, and 4,100 silver a cid the | 
instant. The Shanghai exchange is quoted at 3* > 
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September 16, 1922. 


GOLD AND SILYER PRICES. 


f gold and cash and forward prices of bar silver 
oa ok and in previous years are as below :— 























———_—_————— i 7 
| Gold. | Silver. | Silver. 
| Cash | Forward, | Date. ' Cash, 
1922. Per | Per Per ' Per 
Ounce. | Ounce. | Ounce. | Ounce. 
—_——— | Ke ————_—_ _— 
— | 221 2 Rc 4 d 
Sept S.0 92 5 354 554 (Sept. 22, 1916. 329 
ll. 92 6 | 353 353 21,1917 55 
. 92 6 353 352 21,1918 494 
13... 92 9 | 353 35h 19,1919 614 
14... 93 6 | 35h | 35% 17, 1920, 60 
5... 93 1 | 353 | 355 ! 16, 1921' 394 
NOTICES. 


Barclays Bank, Limited, announce that a branch will be 
pened on September 18th at 16 and 17 King street, Stroud, 
Glos., under the management of Mr F. Gittins. 

The British, Foreign and Colonial Corporation, Limited, 
announce that Major Maitland Kersey has resigned from the 
peard, and that Sir John J. Jarvis, Bart., has been appointed to 
fll the vacancy; also that the Right Hon. the Earl of Mar and 
Kellie, K.T., has joined the board as local director of the 
corporation for Scotland, with offices at 8 Charlotte square, 
Edinburgh. 

Lloyds Bank, Limited, announce that a branch has been 
pened at 290 Holloway road, N.7, under the management 
{Mr H. F. Edgar. 

London Joint City and Midland Bank, Limited, have opened 
, new branch at 5 High street, Cheadle, Cheshire, under the 
nanagement of Mr W. G. Hannah. 

rhe new Anglo-Czecho-Slovakian Bank, which has opened at 
24-28 Lombard street, although strongly backed by British 
apital, has its capital in Czech crowns (120,000,000). Its head 
office is in Prague, and the office in Lombard street is, there- 
fore, a branch. The chairman of the bank is Mr Kunes 
Sonntag, formerly Minister of Finance, and the board includes 
other well-known Czech and Bohemian industrials. The British 
representatives are Mr M. Spencer Smith, Mr Peter Bark, and 
Sir Henry Strakosch. The new bank takes over all the branches 
of the former Anglo-Austrian Bank which are in the territory 

f the new Czecho-Slovakian Republic, and is, therefore, a 
going concern, with branches throughout the country and a 
sarge and old-established clientéle. 


On and after September 18th the business of the Tata 


Industrial Bank, Limited, will be conducted at 31 Great St 
Helens, E.C. 3. 





ANALYSIS OF BALANCE-SHEETS. 





NOBEL INDUSTRIES, LIMITED. 
December 31, 1921. 





LIABILITIES. Compared ASSETS, Compared 

with Dec. with Dec, 

cnet. 31, —_ ugem. 31, _ 

Ord. shares .... 7,958,872... +  39,243| Investments ..21,043,040 .. — 103,406 

Denn bret +» 6,414,305 .. + 39,145} Property ...... 241,186 .. + 125,139 

> ferred shares 1,444,941 .. + 1,872; Office furniture 21,190 .. + 5,318 
tactional def, Steamship at 

pian seins 53%... — TBE Is cesisccee ee — 43,500 
© seven-year Amounts due 
Lett ne aoes - 3,028,000 .. + 5,077; from assoc. 

mounts due to companies .. 975,962... — 124,859 

associated Sundry debtors. 377,351 .. — 5485 
Sunare nies, &c, 2,790,298 .. — 557,495| Cash at bank 

undry erditrs. 241,736 .. + 109,730| andinhand.. 261,069..— 71,579 
ee Cost of note 

Proae ni : as «eo — 367,232 Ee 186,181 ..— %,H7 

fit and loss 1,227,291 .. + 335,374 
Total...... 23,105,979 .. — 394,319 Total ...... 23,105,979 .. — 594,31 


CALICO PRINTERS’ ASSOCIATION, LIMITED. 
Two Years Ended June 30, 1922. 


LIABILITIES, ASSETS. 
Compared Compared 
with with 
Two Years Two Years 
to June to June 
Amount, 26, 1920. Amount. 26, 1920. 
Capital ac 2 £ F £ 
oeant, . Cash and bills .. 1,379,603 .. + 586,460 


S 2,206,365 .. — 229,339 
Dee Creditors 1,982,849 .. —2,011,275| Cash & securities 61,386 ..+ 9,015 
Depresee intrst. oa aad Stock-in-trade .. 1,949,669 5,389 
ee n acct, 1,257,208 .. — @1,486| Sundry debtors, 
+» + 300,000 ne -. 3,148,265 ..— 5,566 
pper other 
Reservetoréguai. 000+- —« BEND seccaros TAAL .. + 3,701 








or 7,273,334 .. —2,481,779 Total........ 1,273,534 .. —2,481,778 





UAUALAUELOLALUAEUALUAUE 
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THE 


CHATWOOD 
SAFE 


Successfully withstands 
seventeen days’ attack! 





“THE CHATWOOD SAFE CO. LTD. 

“BANKERS’ ENGINEERS, “BUCHAREST, 
“BOLTON, “March 19, 1921 
“ENGLAND. 


** Gentlemen, 


“Enclosed herewith I am forwarding 
you a photograph representing a band of 

burglars and a gendarme in charge. 
These 7 men tried on January 2nd, 1921, 
to steal the contents of The Chatwood 
Safe (No. 32404) belonging to the Petro- 
leum Refinery “ Helios,” Societe Anonyme, 
in Tirgoviste, Roumania. 


“They broke through the wall of the 
house, took the Safe out and transported 
it per cart a distance of 9 miles, where 
they left it for some time buried in the 
sand and gravel of a river bed. 


“They afterwards worked 17 (Seventeen) 
days on the Safe, exhausting all ordinary 
devices of safe opening known in this 
country trying to open it, but beyond 
succeeding in breaking off the hinges and 
the handle and severely battering the out- 
side of the safe and the lock, they failed 
utterly in getting at the contents of the 
Safe, which, when it was opened, were 
found in perfect order. 


“Yours faithfully, 
“E. G. BOXSHALL.” 


THE NEW CHATWOOD SAFE BOOK 


recently issued, containing 58 pages and including 
full particulars of each model of The Chatwood Safe 
and Strong Room, wtll conve# to you something of 
the aims as well as achievements of the firm A Post- 
card brings a copy gratts. 


THE CHATWOOD SAFE CO.., Ltd. = 
Bankers’ Engineers, 
Head Offices and Works, BOLTON, Eng. 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 

































RAILWAYS OP THE UNITED KINGDOM. AMERICAN RAILROAD GROSS AND NET RECEIPTS. 


This table is extracted from the Commercial and Finanta’ Chro miele of 
Nee 





















































: - New York, 
|Week Ended Sep. 10, | Milesof Road. | Gross Earnings. Net Earning 
pe Date. ——— —_—— 

(In Pre 
loa. | saa, | aah. tieies | incr ase 
eee ___|_on 1921, ao 
3 3 : g en 
eee P. Jan. .... = 235.395 | 393,892,529 |— 75,303,279 57,421,605 20 
De Joint Lines... 9,000) Mob. ....| S35055 | 836,635 30580 |— 4.772.834 Te-T06.840 tame 
~ n Seeove 20 234,202 234,986 | 475,453,886 + 16,059,426) usdeeeey +54,637) 
Great Eastern teas. |  B4538| 234,955 | 416,240,257 — 15866410 sosigad TRS 
Western 03 ay.... 235,333 234,931 | 447,299,150 |+ 4,069,751) 92931565 |. ae oes'os 
wi }1ssa000 1Sa6a00c June....| 235,208 |__ 256,510 | 472;385,905 |+ 12,576,822) 109445113 + monsee 
& South-Western 0} 100 — 
et | <) eee CANADIAN RAILWAYS WEEKLY AND MONTHLY STATEMENTS 
tan (c) 6,260" 5.153) — 
co oqinoes E x 95 | _ Receipts for Inc, A 
£5.W: ne.. 5} 55,0% Bame. Suiet.ymnting. Week oF Month. | Dec. Receipt Ine, or Dee, 
»Eastern (c) .... ' t C VY eect 
London ...... adeon Bey|12 mthe June x0 Groes| t 101 381 101 203 1, == 
South-E. & Chatham(c) } ane 156,513 — 
ac yt Oanadian Ntn. ssweeks nope 1 Ms gfa2s! — mie 36,255, "187 — span 
rgroan (c) . Canadian Nin’? 7mths.J 31) Gross $9,455800— 7908 76) 30,189,794 — 6.791.563 
3 Canadian Pac. 35weeks Sept. 3,455,000 — een 109,707,000 —11,137,009 
Lon. & Sub. Group (c).. CanadianPac,* 7 mths July 31 a {Sea $14,464, —13039000 a 9,000 — 9,070.00 
Caledonian .......... 1,097 Net | $1,962,000|— )1,776,000 — 3228.0) 
Glasgow and §.-W. (2) Grand Trunk. .| 35weeks Se | £441,317|— Gzt5 14 "185,009 — #23 
Gt. N. of Scotland (e).. 7 | Temiscouta ... 1 mth J Gross $30,100) 
a o.. gerorenl 111500 24,000), a Sort * Net earnings before deducting taxes. + Railway re Steamship soauitta 
Belfast and Count OTHER BRITISH OVERSEAS RAIL IPTS 
Down (b)....-.... % go! aa ad 7611), 196027 48,214 a es S RECEIPTS. 
Dublin and 8.-East.(b)} 160| .. | | * o. . | Gross Receipts | 
Midland Gt. West. (b) Re 3 for Week or. | Total Gross 
g Name, Month. __ Receipts, 
(a) Including 10 miles temporarily closed. (b) Week ended September 8, 1922. | —————_—_——_ 
c) Week ended September 9, 1922. (d) Including receipts from es +or—| 1922, +or- 


Beira and Mashona- | on 


OVERSEAS RAILWAY RECEIPTS. land ...........+.. 4 mths Aug. 30 810 1103335 





+ oe 
Ee. a8 Wi. Bae, 05. ° R: mth re 2 an | Se + 4734 - 
i ew otral.. 42weeks Aug | j— 224 85,353 
| ee | Grose! Receipts Senet Gan Rhodesia Railways,. 4 mtbs, 30/1397 | 1500% — 732 .. . 
— or ‘or Month, Recei 
Name. ‘Perio. woul | |i — TRAMWAY WEEKLY GROSS RECEIPTS, 
| +or— 1922, +0or— 
INDIAN, Re. | Bes. ie | 8. i 2¢ Receipts for Total 
an |grodaness 12 1,083 230106 + T9643 4 }+2055808 Name. Pet i! | __ Week. _| _ Receipts 
Povk odds + = 
Bengal £8. Westeraioweeks, 12 67 | S370 +. 3u708 126071417, 11807.298 S| 1922 | +or— 9m. + or - 


Bombay, Bar. agpur .... 19weeks 12 2,703 | 11,79,000 +2,04,000\ 2,55,27,894) + 25,03,064 
—— &C.L.. 22weeks|Se >t. 2 2,871 | 17,68,000.+ 69,000 4,88,64,000) +e 


tine eel Zo 9} 329) 2£90,407/+ 5,596 3,003,158+ 15a 
cssecesseess LQwoeks| Aug, 12 142 4,87,912 — 65,361) 1,28,09,024) + 17,99,033 


Angio-Argen 
Burnley Corporation lweek | 9 12) £3613;— 289 


Delt ‘Umbalia tta Tramways... 55weeks 


baliaKalke: 22weeks Sept. 2 
indian 





93,000 — Chatham & District... 5week ; is’ mee 839) a ‘aon 207\ + suas 
» 24 S| ' = 3 
East ---.-;- 20weeks 9 2,772 | 31,88,000 +4,44,000. 6,75,73,000|—_1,94,000 | glate|— = 105 
Gin 2 P ae 2 xs 2 3121 20°81 800 — 23.200 SB 55570 +2137 840 2 _—_ — — 14) oe 7 26 57,64\— 10501 
Madras Mahr... 20wee ug. —_ 3,50,000 + 99,435) + Seeeewe socenboll | 912'\— 3, 339 = 4953 
pigeesiice ff S| Bis ts Hie Bi | meats ieee gy “BAS CABS I 
Gouth Indian...) loweeks| —12.1,863 | 858153 4 26.486 1.8505,795 42510125 | [1 zo United -.\Seweeks) (7) ee Se ee 
Stho. Punjab(month) 2 mths May3l 717 | 837,067 + 21,012! Testo 224.8 tion Tramways... 6weeks, 3 124 | £29,997'— 1,587 1,059,205+ 2380 
a hae eeksiSept. 9 152 £ ds é 400: if L.C.C, Tramways ....|24weeks, 3} 160, £92,449\— 8,235 2,228,078) - 198.057 
- vooowotaal pt. . s = oo 16,000 Madras Elect, (2 wks) 34weeks Aug. 311 ee | 951,257 + 295 785,122 + 147825 
Bh and Pacific... jloweeks 9.3498 120000 ¢ ae 1277900 = sx 009 | Retmambuco Trams..sSweeks Septl0 .. | ahsst+ 782 Iz) - se 
B. A. Gt, Southern ..|lOweeks 9 $947 145,000 — 11,000: 18171000 — 135,000 Singapore Hlectric ...30weeks July 29 .. $7,095 — 6,142,  355,271\- 85% 
et + 8,000 + 125,000 
B, A. Western ...... l0weeks 9 1,882 73,000 — 11,000 731,000;— 136,000 TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 





Net + 
Buenos Ayres Cent. 12 mths June30 190 43,180— 6,678  547,041\— 





11,081 | Receipts Toval 
Central Argentine .. l0weeks Sept. 93,305 180,000 — 10,000 1,913,004 6,000 Name, Period. Ending. Present Mileage) °F Month. _ _ Receipts 
Cordoba Central.... l0weeks 9 — 56,000 + 8,000 651,700— 9,000 1922, | +or— 1922 | +or- 
Entre Rios ........ l0weeks 9 15,200 — 4,500 162500— 44,500 ——— 

Brazilian (b). 


Gt. Southern 7 mths July 31 .. \Ms46,750— 10,250) 291,500] — 36,400 


| 
™ 
Barcelona Trae} 7 mths\|July 31) {Grose 3,708,509 + 854,371 26,225,728 +5,278.1% 
Gt. West. of Brazil. . 36weeks Sept. 9 1,005 9,000 — 


14.212 +2,473,333 
2,500 446,000— 19,100 ropts. in Net 2,127,200 + 433,519 15,8 +3 
seeesene - — 168 Brazilian 16,655,000 + 1,178,000 109170300 +13,494,000 
Gan Paulo .........Seweecks 911534 -a1uae— aSasel Lornsee— lavas Bristane ini be Aug sxe pea Meer ceo is 
Beate of Bahia, 5.W. 4 mth 90000 , e Elec mths ‘ 
Brat of Babin } 4 nthe Ang, 5h, G3 IMsLO0N0D + BB000] 94,000) + 127,000 | Bee Bec ent 1 mth \July 31 {Gross| 9834,772— 5,385 
Antofagasta ......../55 Sept. 3 B38 


715515|— 77,090 
eeeeeeeee lmntb Mar.30| 644 i 
Nitrate (2 weeks). ...\33weeks|Ang. 31) 366 
Peruvian Corp. ....\2 mnths 31 


1,059 91386; 
EE caccnccceccess ff tantbe|Sept 30 172 \(b) 13,4 


Net | $222659+ 18525 .. aa 
panos Ayres ia , 
Buenos ame 2 mthsiAug. 31 514 £55,875, ee 113,100+ 5,283 
urmah Electric y 
. ab ll mthsi\July 31, Rs61,637 + 17,875 ee «(+ 106,221 








w. |= 108,851 
+ 408,5 2,544, + 410,520 












+ 4230] °25583+ 7.147] Trwys.& Lehte., : 
Elec. Trams| 1 mth 31, { Gross) £32,659. ee 
Cabs Hallroad......./8 mnt Poh 2 zoe #2100974 — S005 1920.80") soon) | TOPS si weten, Sit | aro) " 
Net | $474,495|+ 18,378) 1,412,662) + 1,404,329 Canadian -Ws rr nl @ $927,053 + @S47 828,705 + 11588 
Siegert lovel™™* adio| S01 oS GRE= SR | cece aad | Slum | WE 
** $s _ = j - | - 
oats : 1 vans Coeegrime Smiling SH gt | iat iy ae 
ruguay.... \lowee 273 20,162|— 193,084;— 26,615 mths "oral 44,852 HALTS 
ume timeai Grea 2B) Ga= a] ate= Gott |main| rer | i (Ge Miata © Stat ik 
©, Urag. (West Ext, loweeks a1) 942) — 18242.— 2012 | Cordoba Light.&c.| 4 mthsWuly 31) Gross | £27,118 + 5,502 104,155+ 
y ... lmnth July 3il Bis | 16,38 Elec, Sup. of Vict. l6weeks 


16 23 £3,770 — 72, 16,784— ; 
7916|— 12,201 5459542, + UTA 
3 ml {Sea |edgssis| + tay aoa? at 
Tight & Power | | 1 mth | Net a640\— i691 .. Wi” 
Ealpoorliekles. } 6 mths\June 30 { 204 £2,437 oo | 14,2 ” 


weer £838 o¢ 
Tramways aoe -. g137,331|— 7,549 825,138 - ‘a8 


North Woes ruguay 2 mthe Aug. 31) 113 
» Other Forel «os. 1 mth Jaly 30) 


ay end dentin. \thagsiclaens. 33 |Ps 
Debestrereoseeseee S ++ ee 15 
86 

18 






a Elec.RL 
ine S Dower} 5 mths 





a RE Nat. Rly. 10 mths Oct, 31) 
Costa Rica.. r 








tone Tele. .. 6 mths — 1528 327,220+ 51% 
vesreeese 12 mmthsiJum 3 257,053 — 36621 | B°¥® | UNet 
Dorado Extension .. 7 mths July 31; 7 77,250 — 5500 La Guaira Harbr. 1] mth jAug. S31, £6,058) — a 52,424) + 138% 
Dorado ae 7mths; 31) 45 750 + La Plata Electric § mths SL we) =| 6, 47C)+ 12,338 406,59+ 4958 
«++» 6weeks Aug.10| 6594, 7,79 105,436 — 16,612 Limalight.Pwr | 6 mths\June 30, {Gres} MBSR Mr 135435 + 1k 
Satersctionst of | lame|" pea araims + 925% | ete lace [Grom] gisuani~ toss 9088 Se 
nal of ross : 112, a : 44+ 4 
Central America... 7 mths July 31) Nev “217/900|-- 14501 | Railroad, ao, | 7 mehsiJuly 311 neq” | §126,678|— ey ies 23 
La Guaira & Caracas 8 mths\Aug. 31! 232 81,250\+ — 2,780 wieste: 1 © fete gi {Gross} £25862)+ Oe) “72708 + ale 
Mexican Railway ... Qwecks/Sepi. 7) 403 | $2456 \— 575,000 | Pare a Ue masa tee; aged 2245081) 2855 
DO cesseceesseees| 2 mth pws Hes|ganpool — an "> | Bangoon Electric 5 mths) = 31 {gq | 1,34,750)+ 18,515 1259/50 + Ahr 
Nassjo Oscarshamn. 6 mths a. 63,674|— 14,850 | ShanghaiElectric § mtbsjAug. 51 T. 6,261 1,445,895 
Ottoman Railway, Seoemaienn a 2 ° United Electric T. 1,791 466,926 + 340° 
pesconne Central ../47weeks|May 27) 274 | aint — 43,780 | of Montevideo . 10 mth 31) Gross | 846,463)+ 24,700, 305,100\— 
Piraeus-Athens,&c../ 9 mths/Feb. 28) +, D 02,311,574 +5,299,660 | Vera Cruz ...... 6 mths|June ve $37,100)— 
Puerto Cabello; &¢.. 8 muhs\Aug.s1| “35 | —" 2,500 | Victoria Falls & Mar, 31/ Nes | 82,559) (Labour | disturbe)nces 
Balvador. ..;-...-- ;;HOweeks|Sept. 9) 100 30,244|+ 5887) ‘TransvealPwr, } Quarter | a + 1815 31026M)— Tr 
Tene & Santiogs) 8 mths|Aug-3i| *- — T2o64 | WinntpegHlectric 7 mths|July 51 {jon | “es 21,966 933,189|+ 
Zafra - i Huei 7 mthsJaly 31 iis (a) 10944 268) 73,943|— H— 19,215 Deets cece ds Rene Lew 


(a) Convertedat par, (b) Converted at the current rate of exchange, 


§ Approximate receipts. 





Australit 
Bank of 


British | 


Eas 
Aki 
Ba 
= 

: 
a 
ie 
st 
Cor 
ar 
wa 





[= 


46,533 
10507 


1834 


September 16, 1922.) 


THE ECONOMIST. 487 


ener 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 














| | Net | 
| Profit : 
a After Amount Appropriation. Corres nding 
Period | from | Pay- ves — > || Reticd Last 
Company. Ending. Last | meni of | thle fee Dividend. _—_| Carried to Year. 
Account. Deben buti H- || Prefce. Ordinary. Reserve, | Balance “ae eo 
| ture | on. |—_—_——________*"__| Deprecia- | Forward. Net | Divi- 
Interest. | Amount. Amount. Rate, 02, «ec. Profit. dend. 
Banks. £ £ | £ £ £ % E z 3 
r tralian of Commerce eseeeeee June 30 30,391 137,196. 167,587 a 84,000 7 50,000) 33,587 ‘ 139 57 i fo 
— of Victoria ..seeeseeeeess| June dO | 35,845 179,930, 215,775 37,508 95512) 9 | 53,000. 29,755, 233'866 3 


Gas. 


British Gas Light» 0+.0+0+-e0 June 30 | 56,758, 67,339 124,097 6,919 43,195 123 15,000 58,983 34,601 10 
Roumemouth Imperial & Grand) June 30 = 9,470, 10,738 «6000 Sw | Cds, 2500/ 2236 82111 


Iron, Coal, and Steel. 


William Beardmore ..+.++++++++] Dec, SL | 127,288 711,909, 839,197 86400... i 752,797 
Rubber, &c. 
Manchester North Borneo ......| Mar. 31 22,202 40 22,242 1,127 i j 22115 23.329 .. 
Selangor aera peteennenns sor Mar. 3l 8,820 3,082, 11,902 ee 2,000! 9,902 2 443 nil 
‘extiles. 
Calico Dinter, sreeeeeeeeseees Sune SO(a) 336,781) 503,542 840,323 301,610 251,342 7% 50,000} 237,371 1,216,961 a) 10 
Equatorial Trust ..eesssseeeeee| Mar. 31 | 16,987) 13,443, 30,430. -- | «2 | 20,000! 20,430—21,030 
Other Companies. 
Bath and Portland Stone........| June 30*| 13,656 22,250) 35,906 .. | 15,625 123 = 20.281 15.260 10 
Clayton Wagons seeeee eeeeeecees June 30 12,985 8,909 21,894 ee | oe e- 39,726. Dr 17,832, e- ee 
Nobel Industries....seessese «+++ Dec. 31 | 757,498} 604,264, 1,361,762, 269,243, 279,170 5 350,000 463,349 788,807 


* Accounts for half-year. 


(a) Accounts for two years. 


—_—_oCOCS a — ————— 


MINING OUTPUT STATISTICS FOR AUGUST, 1922. 





—, Gold Recovered. — | 








| 
1 


Value. Profit, 

















Mill Total | 
| | 
Gold Tons. | Tons Oz. | £ | & 
Abbontiakoon .....sccse- 7,710 ee (f)13,719 *456 
Si eae 7,010 2,844) (b)13,081 . 
Akoko Main Reef.......... 544 408 on es 
Associated Northern Blocks 
EY canons scahtecen 259 (a) 2,139) 401 
Ti cesswescistesibakeae 35,020 $177,148 $27,213 
Giobe and Phoenix ........ 6,370 6,689 -- _ (d) 11,678 
Golden Horseshoe ........ 9,708. 5,450) (c) 23,334! 1,352 
Great Boulder Prop. ...... 11,678 os (a)26,859 oa 
cee Celebration.,.... sees <0 : 1,900, o 
oecopesecccccccces | + 
Lonely rm ostsce : pannebe es 4039 s Ps gran 
Oriental Ss. a y eeeeee ** i j : 
Oroville Dredging— 
Nechi (23 days to Sept. 3rd) $20,954 ee 
Pato (32 days to Aug. 21st) 21,343 * 
Oroya Links ............ -| 2,802) (a)15,385, lk 
Plymouth Cons. .......... 7,400 7,510; ge 
Prestea Block A .......... 1666 (a) 15,207, 
Santa Gertrudis .......... 13,361 Pan $31,302 
Do El Bordo ............ 30,841 -- | $1,995 
South Kalgorli ............ 7,446 (a)12,437,  =—-:1,070 
lapis 2,453 1,504 oeaee oe 
OE ndeci i ccactitee 17,000) | $76,000) 
Transvaal and Rhodesian— | 5057 
SD vngeentiaeescnataet ee 
Ce ae 15; 23,081) (silver) | 
ee eee 


(a) Par value. (b) 92s peroz. (c) 84s 114d per oz. (d) 84s per oz fine. 
* Loss. (f) Including premium. 














Pea Other Notes in Return. 
_ Copper Tons. Se eee 
WD wildsehonesenhanscas | 297%| Blister copper, 3,C61 ozs gold; 6,471 ozs 
Rat silver; est. value, 6. 
P Ut AebKtenstenasnade 25 | Containing 620 ozs silver. July return. 
ouerora mig 585 | Assaying 28 % copper; est. profit, £8,600. 
Bisichi .. |... 1 elt a } 40 
Bangui cscs B| sti a 
Ma stessteccoreseeck ispate tons. 
nets nnnietbs sce 27 | Shiveed S om Ss. 
AUR... .. Datneccs staan’ i ns. 
Tintields of N. Nigeria. ..".” z Despate 74 tons. 
Chinese Engineerin 
gineering ...... 64,530 | Week ended Sept. 2nd. 
Eales Colliery. ....2027. 4,452 | Week ended Sept. 9th. 
‘4 Wh Bs 605060 cnecapa’ 134 | Week ended September 9th. 
Akim =a. a. 
Sao *thd Domne scbénebs ee Diamonds, 766 carats ; 136 ozs go : 
Barua Ruby .."""""°°"""" és Rubies valned at at” ; royalties, 
. R > ices, ’ * 
“A: Corporation Tee | 9410 maertenetes: 776 tons leady concentrates. 
RITSH By 


t KEN HriLt.—Mill returns for fortnight ended September 9th :— 7,398 
2.95) te ore produced 1,250 tons lead concentrates, containing 784 tons lead and 
Won ster: also 1,000 toms zine concentrates, assaying 85 per cent. lead, 

ver per ton, and 45 per cent. zine ; 180 tons carbonates raised. Two days’ 


conca Baton Hitt.—Production for the month of August, 1,720 tons lead 

sine ; aie 1 100 tons 62 per cent, jead, 31 ozs of silver per ton, and 8 per eo 
; on 

head, and 7 ozs silver non te has anemneee, averaging 47 per cent. zinc, 6 pe 


Reports and Notices. 


on Exropean Gas Company's registered office will be trans- 


22nd, Montague House, Devonshire square, E.C. 2, on September 








The National Provincial and Union Bank of England, Limited 
notify that the definitive obligations of the Compagnie Generale 
Fransatlantique {1,500,000 64 per cent. sterling registered obliga- 
tions will be ready to be exchanged for the letters of allotment on 
and after October rst next. 


The Commonwealth Bank of Australia, 36-41 New Broad street, 
E.C., notify that bonds of the City of Sydney 6 per cent. 10-year 
debentures, 1932, are now ready for delivery at their office in exchange 
for fully-paid scrip. 


Messrs Coutts and Co. will pay on and after October 2nd the 
coupons ot the Peruvian Corporation, Limited, first mortgage 6 per 
cent. bonds at the rate of 4 per cent. per annum, in accordance with 








the resolution passed at a meeting of the holders on March 12th. 

TL A AL TT Ee 
= FINANCIAL = 
=PUBLICATIONS OF THEE 


NATIONS F£ 


Austria’s Fate 


Cace more the problem of the financial position of = 
Austria has been referred to the League of Nations ! = 


THE FINANCIAL 
RECONSTITUTION OF 
=3 5s. net. AUSTRIA 5s. net. 


=3] is the League of Nations’ reply to the original request of the 

Supreme Council made in March, 1921, to investigate the 
== financial of the Austrian Republic and to report 
==4 on the need for and possibility of reconstruction. The book 
==, is essential to all students of Central Europe. 


= RAW MATERIALS & FOODSTUFFS. 
= Report on the Problems of Raw Materials and Foodstuffs. By 
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Prof. Gini. 10s. net. 
=43 INIERNATIONAL STATISTICAL COMMISSION, 
: Paris, Oct., 1920. Report with Annexes, 3s. 6d. net 


==} PUBLIC FINANCE, 1921. 
= A review of the financial] position of nearly all European and 
some extra European countries. 10s. net. 


=] CENTRAL BANKS OF ISSUE, 1913-1921. 


A statement and analysis of the Balance-sheets of the various 
Banks of Issue. 3s. 6¢. net. 


=] MEMORANDA PREPARED FOR THE BRUSSELS 


CONFERENCE, and now reissued. 
1. CREDIT CU CY AND EXCHANGE FLUCTUA- 
TIONS. By A. Pigou. Is. net. 
2. By G. W. J en. 1 
3. By M. Pantaleoni. 1s. net. 


Just Pablished 


BUDGET EXPENDITURE 
ON NATIONAL DEFENCE 
(1913 and 1920-22) 3s. 6d. net. 


Sill CONSTABLE 10.12 Orange St. W.C.2. 
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BANKS. 


AUSTRALIAN BANK OF COMMERCE.—The profit of the Australian 
Bank of Commerce for the year ended June 30, 1922, after making 
full provision for all bad and doubtful debts, deducting rebate on 
current bills, and expenses of management, directors’ and auditors 
fees, interest on fixed deposits, rates, &c., was £235,906, less 
graduated land and income-taxes £45,061, interest on inscribed 
deposits £53,650, leaving £137,195. The directors have transferred 
to reserve £40,000, in reduction of bank premises £10,000. A divi- 
dend of 7 per cent. for year was recommended, carrying forward, 
including 430.391 brought forward, £33,586. . 

BANK OF VICTORIA.—The net profit of the Bank of Victoria for 
year ended June 30, 1922, was £179,930 plus £35,845 brought in, 
making £215,775. After placing to officers’ provident fund £3,000 
the directors recommend a dividend on the preference shares of g per 
cent. for year, a dividend on ordinary shares of 9 per cent. for year, 
and placing to reserve £50,000, carrying forward £29,754. 





Conunercial Reports. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


Weather conditions have been unsettled and showery, but good 
progress was made with the belated harvest during the past week, 
and it is to be hoped that work on the land will suffer no further 
interruption until crops have been safely secured. Official returns 
estimate the average yield of wheat at 31 bushels to the acre, while 
the total outturn for England and Wales is given 7,600,000 qrs., 
compared with 8,700,000 qrs. at corresponding period last year. 
Barley and oats are expected to show a better yield than antici- 
pated a month ago. Offerings of native wheat was on a larger 
scale both here and at provincial markets, while quality showed 






(September 16, 1999, 


some improvement. Millers, however, showed little ¢ 
ue di) 


operate, and prices were again on a lower basis. tho...  ' 
the decline. Suitable milling samples ruled at os 4. 8") ® 
ferior samples at 34s per 504 Ibs, free on rail. jm.) “2 
tions moved off slowly, and while prices ruled steady 4. 

near at hand lots, forward parcels were slightly dearcr 2 
Northern Manitoba quoted sis 6d, ex ship, <<s es ‘ 
hard winter 48s 3d, Australian sas 6d, Rosaf- 64 Noe = mn 2 


ship, and the latter sos landed per 496 lbs. The cares c+. 
played quiet features, but holders were not pres t m 
were tolerably steady. Australian, on passage, sold at 

and Rosafe 63 lbs arrived at 45s 4)d. Shipments oon mo! 
supplies to the United Kingdom show a falling off. but 
quantities were shipped to Continental ports, whi ‘i eo 
supply was further increased. Exports from India are oa 
in the near future, but prices so far are out of line with marke 
values here. There is not much improvement in the flour con 
though prices of home milled were advanced by 1s per aad ae 
all grades. London standard straight run now ousted o: 
town households 39s, patents 43s to 44s, all English straight a 
38s per sack, delivered to London bakers. Imported unaltered and 
still difficult to vend. Manitoba patents range from 2s to “ 
Pacific 36s, and Australian 37s to 38s per 28o Ibs, ex store. Millers 
offals quiet, and prices moved in buyers’ favour. ' 


na 
I 
if, and rat 


. 34 


Bar] 


) ey remai 
steady, but trade does not expand. Chilian quoted 548 to ems 
Australian Chevalier 47s to 55s per 448 lbs, ex store, Americs 


malting 48 Ibs 30s, Persian 29s, No. 4 Canada Western as 64. 

ex ship, per 400 lbs. English new grinding moves off quiet) 

378 to 42s per 448 Ibs, free on rail. Maize ruled firmer, with ‘ai; 
inquiries. Yellow La Plata, ex ship, quoted gos 6d, ditto land. 
42s 6d, American mixed ex ship 33s 9d, lended 3<s 6d, No, + 
yellow round African 35s 6d, ex ship, per 480 lbs. Cargoes me 
with slow support, but rates steady, and a steamer of La Plats 
September-October, sold at 34s od, and ditto afloat at 37s od. Oars 
steady for native varieties at 23s to 28s per 336 lbs, according : 
sample, free on rail; imported somewhat irregular. La Plata fa 

26s 3d, clipped 27s, No. 2 Canada Western 31s 3d, No. 2 whit 
clipped American 38 Ibs, 25s 9d; ditto 36 Ibs, 25s, all landed pe: 
320 Ibs. Oatmeal in good demand, especially for flaked descriptions 








OVERSEAS TRADE RETURNS. 
Imports (Value C.I.F.). 





Month Ended | Eight Months Ended 
Aug. 31. 

















Aug. 31. 
1921. | 1922. | 1921, , 1922. 
I.—Food, Drink, and Tobacco— £ £ ae. ae 
SETI cccevenseccvedasee 14,188, 10,062,027; 91,488,179} 68,899,110 
B, Feeding stuffs for animals........ 55 544,931) 4,241,610, 3,357,261 
ee ia lee eae 12,990,977, 8,971,681 98,171,128, 70,213,014 
D. Animals, living, for food.......... 254,735 | 162,675 1,894,651 1,409,420 
FE. Other food and drink, non-dutiable 13,875,274) 11,205,047 117,835,301) 93,334,268 
aes a “a dutiable .. 6,541,641) 5,896,059 64,140,072, 61,974,878 
By I aecneoses ccs Enedbasbcbins 2,150,917; 919,906 16,828,801 11,683,939 
Total Class 2. ..........-- 50,557,841 37,762,326 394,599,742, 310,871,890 
Il.—Raw Materials and Articles Main!y ————) ———— —————, —______ 
Unmanufactured— 
i). SE btbaneniemiannnseeesoaseaneta 592,779) oe i 12,056,145, 20 
B. Other non-metallic mining and | 
quarry products and the like ..... 378,355, 396,312 4,727,505, 3,417,553 
C. Iron ore and scrap..............-- 102,478, 577,944 3,839,095, 3,035,105 
D. Non-ferrous metalliferous ores and 378,465, 783,701. 
SD sodthavhssothensess6Sheubens 5,332,804 | 4,492,690 
E. Wood and timber ............ eee 2,530,655 4,487,315 17,841,645, 20,798,507 
F. Raw cotton and cotton waste .... | 4,799,109 39,067,357, 50,559,528 
G. Wool, raw and waste, and woollen | i 
DOR. concnsscen lla tiie arceae halen idl 3,387,366 6,030,331 30,318,614; — 47,000,299 
H. Silk, raw, knubs and noils ....... 32,463, 212,280 475,363! 1,344,149 
I. Other textile materials............ 302,847, _ 546,751) 6,754.79 6,195,902 
J. Oilseeds,nuts,oils,fats,r’sins&gums 3,979,460 3,091,366, 23,490,986) 25,241,712 
K. Hides and skins, undressed ...... 842,972 1,036,013 5,812,634 9,177,208 
L. Paper-making materials.......... 2,830,368 977,324, 9,339,162) 5,751,138 
i> HE > santecerdbuntegh ep eredecs 578,490 541,094 7,945,824) 
N. Miscellaneous, raw materials and | 


articles mainly unmanufactured, 769,631, 861,763 4,717,116) 5,715,635 


Total, Class II ............ 19,588,977 24,141,302 171,716,427; 187,262,471 
TII.—aArticles Wholly or Mainly Manu- ———— ee, 


A. Coke and manufactured fuel...... 


15890 6,832 22,649 
B. Earthenware, glass, abrasives, &c. 562,475 608,270, 4,745,362) 4,547,396 
C. Iron and steel and manufactures 


i tihjnthedhneataanen hieeone 1,594,393, 891,454 16,814,116 6,690,003 
D. a sate and manufac. 1 7% 0 

ee 950,676 1,660,739 12,820,246, 11,641,472 
®. Cutlery, hardware, implements, | = 

I i aes 52,597 477,004 4,699,188) 4,073,626 
F. Electrical goods andapparatus ..| 91,972 143,498 1,445,494 868,975 
ST cctintapcesacitabnseees 676,400 764,336 8,528,072 5,416,463 
H. Manufactures of wood and timber 319,663) 265,715 3,679,731 2,492,527 
1, Cotton yarnsand manufactures .. 476,349 + 565,796 3,687,219 4,454,027 
J. — and worsted yarns and 577,863 68,924 

MANUIACEUTES. ..........0000000000] ” 5,925,085, 5,879,265 
K. Silk and silk manufactures... 1,194,208 1,768,647 13,024,921| 14,161,071 
L. eaeenaats of other textile 560,748 } 

cbc uidiubsemimenudibnn wen 896,318 5,327,827) 
a ane oi gia 715,071 1,255,950, 5,880,844) $262.597 
N. Chemicals, drugs, dyes, & colours. _ 760,897 1,125,021 9,000, 7,311,133 
O. Oils, fats, and resins, manufactured 4,340,074 3,746,461 42,963,636 +255 


P. Leather and manufactures thereof ; =a 938,175, 4,782,271 7,143,367 
7, 


Q. Paper and cardboard ............ 06,317 1,193,845 
Vehicles (including locomotives, 


0 

ships, and aircraft).............. 467,636 512,275 5,222,076) 4,477, 
8. Rubber manufactures ............ 454,666 496,644 2,857,818) on 
T. Miscellaneous articles, mainly or ! 

wholly manufactured............ 1,594,512 2,240,809 12,800,6 15,309,204 


Total, Class ITI............ 18,194,143 20,325,711 172,245,810| 151,523,968 








IV.—Animals, not for food ............ 23,045 29,028 239,338 227,452 
V.— Parcel post, non-dutiable articles.. 191,157 403,038 sso 1,770,746 
Total..... tte seesevessees+ 88,554,663, 82,661,405!740,803,626 651,656,527 


Exports of Propucge and Manuractures of the Unirep Kiscpoy 
(Value F.O.B.). 


Month Ended Eight Months Ended 




















Aug. 31. Aug. 31, 
1921. 1922. | 1921. 1922. 

I.—Food, Drink, and Tobacco— £ oe é 
ee OO eee 22 200,178 2,365,443 2,065,239 
B. Feeding stuffs for animals........ 175,620 170,118} 848,366 = 1,274,466 
Tl canes 68.937 73,951 499,955 63614 
B. and F. Other food and avin... 2218972 0,061,608) 16 s30008 | l6oteer 
. er an TINK....+- 7 5 o S 
Es ee ceenees 432,522 594,211) 3,344,344 3,854,040 
Total, Class I. ........22. 3,123,8% 310890 23,919,859 23,895,858 

I1-—Raw Materials and Articles Mainly! 
nman t — 

A. Coal. e co aint Da aklneed | 5,668,594 6,873,551 22,661,803 43,300,852 


B. Other non-metallic mining and 
quarry products and the like .... 38,063 113,878 618,415 = 1 081,07 


o Iron ore and scrap...........+..++ 16,333 45,978, 105,687 417,283 
le fi tallif 

OMA SCTRD. se-cccccccecccccescece.| 42,906, Seales) 420.981) 4enan 
E. Wood and timber ..............+- 24,011 32,179, 268,018 232.45 
F. Rew cotton and cotton waste .... 38,710 97,416, 320,038 671,873 
20 a 0 ert cCRee woollen 376,044. 631,784, 2,884,172 4,654 
H. Silk, raw, knubs and noils........ 1,769 2,938 13,388 SM 
I, Other textile materials ....... yoo 50,502 76,059 395,609 625.463 
Fd came nuMts Oils, fats, resins)! 55 300] 301,362] 3.299,081] See 
K. Hides and skins, undressed 3} 117,206, 927,353) 1,160,382 





L. Paper-maki eee 51,724, 117,392) 419,846 789.5% 

er. 6126] 7667, «81089, 

N. Miscellaneous raw materials and | : 
articles mainly unmanufactured..| 109,844, 145,565, 2,297,197 1 5 


eatiticinesemaeninrent 

EE oon in snes 7,058,317} 8,900,163) 34,711,645, 63,111,2% 
—— Wholly or Mainly Manu- } 
tured— | i 

A. Coke and manufactured fuel......| 379,999) 421,430, 1,998,510, Sous 


B. Earthenware, glass, abrasives, &c.| 664,223, 972,411) 8,049,650 1,587,080 
C. Iron and steel and manufactures 


thereof ........-.s0+sesseeeresees 2,796,653) 5,052,852) 43,801,260 $0.06: 
e dateh tne nana 762,444] 931,544) 8,012,279 165128 

utle ware mplements, | 
2 eet ad aipiais| tae) Ge ame Sa 
G. Machinery. .........0.0sc00ssee0ee 5,152,705| 4,363,798) 52,403,812 S558 
H. Manufaetures of wood and timber 


13 136,049, 1,184,122 . 
I. Cotton yarns and manufactures ..| 11,218,006 16,111,542/115, 749,361 Ine 
J. Woollen and worsted yarns and 





manufactures .............seeeee- 3,633,070| 5,515,042) 39,285.49 Se 
K. Silk and silk manufactures ...... 170,845, 249,287) 157718), 1586° 
L Manafactures of other” Wit oe yy) yuo zm ae 
M. Apparel ........ anaes setneeahace 1,337,117| 2,330,152) 12,8]8-°) ago 


N. Chemicals, drugs, dyes, & colours 
O, Oils, fats, & resins, manufactured 
P. Leather and manufactures thereo! 





1, } 13,276.25 
‘ge ae ie ee 
449,190) L819) 2 oice | ST 


ES ieee Gai) aun ram 
g, Rubber manufactures -3,.| MBA] ASAT SEN 
wholly manudactured ...... eevees| 2,201,052) 2,504,575) 18,447,786 —— 
Total, Class III. °.......... "39,935,627 47,149,278 395.8% pon me 
IV.—Animais, not for food ........<s+- 307,749) 145,575 _ 260,567 # — 
V.—Parcel Post..........+++ seistinins sano] _ 132450 “saan WEE 
Total....cesscccesesereseee! 51,346,307 60,032,257'463,815,79 sans 


Septe 


eat 


3 the recen 
ghile impor 
rates. Engl 










a 


0 dvance. English peas steady, with a fair demand, 
an y ;: the recent @ sorts for arrival move off freely at full to dearer 
th in. while ish beans quiet, but held for steady rates. 








ia as. Eng 
a ates. 
yee COMPARATIYE AVERAGES OF GRAIN. 
a. owing table gives the estimated sales of home-grown wheat 
No. 2 ate harvest year 1922-23, contrasted with 1921-22, 1920-21, and 
5 de. 191920: 
Tat ee . 
ro | 19001908, 1sa1-1923 1920-1921. 1919-1920 
atin; eS ne 
bera grown wheat—| Cwts.  Cwts. | Cwts. Cwts. 
ating pamsel iovember 9 ceesersesseeees| 206284 | 362,275 | 291,830 89,467 
eCte . heat eda s a a 4 
arke meee | ne ai! so| a6) 4 
rade Pie cscsccesectcnsnset OT ' 35.9) 81! fF 2 
k for see a ae ob » Q 

4s ing isa statement showing the Quantities Sold and the 
i Tee following of British Corn (Imperial Measure) in the past 


" bene or the corresponding week in each of the years from 
ers agis to 1988 


na) QuantitTizs SOLD. AveRaGE Prices, 





Wheat. Barley. | Oats, § Wheat. | Barley, Oats. 











Hy 3 1 qre beh | qrs beh re bsh ea; +s4 a. 
% eh yaoes § | 4477 1 | 1622331, «434! 30) 57 
a: se "| 9g133 0 | 53 7 | 15735 3 | 421) 390 (ES 
aa | | 
vo Wh cocoons) 95793 2 | 292501 | 10825) 25 61 49 2 
5 IMS a..sesl 20875 5 | 26,288 0 4/35) 25 624 
Mas 19 vveevee) 68,095 6 | 41,659 7 | 27020 5 | 9 6 80 6 545 
“one | 94530 6 | 61,790 7 | 28165 3 | 580 6 6 31 
ng t 
f.a 
ee IRON, STEEL, AND COAL. 
<= (ur Middlesbro’ correspondent’s report, dated September 14th, is 
xs follows :—Pig-iron: There is a very satisfactory demand for 
- sigaron of ordinary Cleveland quality and special basic iron, and 
ones are firmer. In addition to the demand for export, home 
— consumers are very anxious to cover their requirements. No. 3 
Ended kveland G.M.B. is quoted g2s 6d to 95s per ton. Unfortunately 
the demand is not so good for East Coast hematite, and whilst the 
— once of mixed numbers is nominally quoted at about 8gs, this 
a would be shaded for orders for prompt delivery as stocks in 
£ makers’ yards are very heavy. Manufactured iron and steel: 
065,239 There is a slight improvement in the demand, but not sufficient 
~o w enable works to put in full operation, some being only partly 
228 enployed, whilst other large works are idle entirely. Prices for 
045,475 home consumption are nominally as follows :—Steel ship plates 
aK) £9; steel ship angles, £8 15s; iron bars, £11; steel rails, £9 10s 


net; but these are varied, and no doubt less would be taken 
‘ot home consumption and export orders. Iron ore: Business is 
very slow, and prices have a tendency to weaken. Some sellers 
are holding out for 24s 6d for best Bilbao Rubio c.i.f. Tees, 
whilst others are prepared to take less for this quality, and still 
ower for good Mediterranean hematite ores. 





\ur Sheffield correspondent writes:—More signs of revival in 
trade are reported, but these mature with disappointing slowness, 
‘ te actual increase in trading activity this month has been 
insuicient to cause any real improvement in the situation. There 
s sulla general lack of orders in bulk. Users refuse to buy for- 
*ard, notwithstanding the favourable prices of many iron and steel 
sattrials, and the higher classes of steel are neglected. Owing to 
Anencan buying, stocks of pig-iron at the furnaces are being re 
“xed, and this demand is particularly welcome to makers of hema- 
“te pig, who have been unable for some time to get rid of their 
cutpot, although it was limited. Several additional hematite 
‘utmaces are to be put into operation forthwith. There is a good 
“mand for basic iron and basic steel, whereas home sales of 
_ “Stery and forge pig continues at a low level. Unemployment is 

~~ “tious in Sheffield. Thousands of skilled and unskilled men 

















068,585 doe have worked for years on armaments are now subsisting on 
63128 ~ “* ot parish relief. Many of them could not take up efficiently 
any other kind of engineering work, and even if they could there 
SUL a call for their services. The existence of such a mass of 
7 scan Pored, men constitutes a grave problem in such armament 
ask a Sheffield and Barrow, as a general improvement in the 
SIF tions = country would leave most of them unabsorbed. Condi. 
369.288 that bec many have checked the buying of tools and cutlery in 
Se hausted roll wed oo oo in van Galli ‘cect. - 
Th a ning tor efheld’s products. 
ee Pad = care demand for coal ieee p> avid is maintaining the 
cn sumption her of the market here, but prices for British con- 
3622 latge buyens not been advanced to any considerable extent as the 
a The Gunna — under contract at the rates of two months ago. 
been onenes household coal has not brisked up so much as had 
hat custrial » and prices are not higher as a rule. Sales of in- 
ae heavy ex are well maintained at their former level, and the 
Sse Per ton at pi demand causes coke to be rather scarce. Quotations 
— shire omen S are :—Best branch, 36s; best Silkstone, 335; Derby- 
co kes. “3 South Yorkshire hards, 21s; rough slack, 
po. 
nase “hange = Correspondent writes :—There has been very little 
66 Prices are lower Paitin at Cardiff during the present week. 


t the pace of the reaction has been retarded. 
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There have been more inquiries for large coals than was the case 
last week. These inquiries have been neither numerous nor heavy, 
but they have been sufficiently plentiful to constitute a current of 
business slightly greater than that of last week, and it has pre- 
vented the stoppage of work at collieries which a week ago were 
practically without stems. The weakness of some of the small steam 
coals, however, has been accentuated. The tonnage employed in 
the heavy shipments on American account has provided an outlet 
for the best classes of bunker steam coals, and the prices of these 
have accordingly been fairly well maintained, but the inferior 
quantities have in some cases proved practically unsaleable, and 
they have been offered at fizures ruling down to 13s and even less 
per ton. It is the execution of the orders placed by the United 
States and Canada that still gives the market its chief support. 
Last week no less than 36 per cent., or over 210,000 tons, of the 
coal exported from the South Wales ports was for trans-Atlanti: 
destinations, and what the South Wales coal trade owes to this 
emergency demand from America may be gathered from the fact 
that under normal conditions there is not a ton of South Wales 
coal exported to the United States. In view of the probable dis- 
continuance of the American shipments at an early date anxiety 
is felt concerning the immediate future prospects of the industry. 
It is probable that the audits for August and September will be 
among the best for the year. The revenue from the export trade 
in August was £500,000 greater than it was in July, and there is 
every reason to expect that the August proceeds will be equalled, if 
not exceeded, by those for September. Unless, however, there is a 
great expansion in the demand from normal markets the position 
after September will be a very serious one, and at a meeting of the 
joint board held this week Mr Evan Williams, the president of the 
owners’ side, warned the workmen's representatives of the dangers 
of imposing any further burdens on the coalowners. The miners 
have demanded an increase of 1s per day under the subsistence 
wage clause of the national agreement. It is specifically provided 
for in that agreement that if the current rates of wages do not give 
a subsistence wage to low-paid day wage workers, such additions 
in the form of allowances per shift worked shall be made to the 
daily wage of those workers as, in the opinion of the district 
board, or the independent chairman, may be necessary for 
the purpose. The miners are, therefore, quite within their rights 
in submitting demands for what they consider to be a necessary 
subsistence wage, and in the event of a failure to agree the owners 
will be bound by the decision of the independent chairman. Such 
a decision, however, cannot compel the colliery owners to work pits 
that are unren:unerative, and Mr Williams informed the workers’ 
representatives that the industry had not been able to pay even 
the present minimum wage without the sacrifice by the owners of 
nearly £3,000,000 since last November, and that any further 
increase in costs without a corresponding increase in prices would 
become intolerable, and would inevitably lead to the closing down 
of collieries. This matter will be further considered at a meeting 
of the joint board next week. 

Current market prices are as follows :—Best Admiralty large, 
27s 6d to 28s 6d; seconds, 26s 6d to 27s 6d: best drvs, 28s to 29s; 
best black venis, 26s to 26s 6d; Western Valleys, 26s to 26s 6d; 
Eastern Valleys, 26s to 26s 6d; best bunker smalls, 17s 6d to 18s; 
ordinary carge smalls, 16s 6d to 3175 6d; coke for export, 37s 6d 
to 40s; inland blast furnace coke, 27s to 27s 6d at ovens; patent 
fuel, 2qgs to 31s; pitwood, ex shop, 23s 6d to 24s 6d 

The feature of the iron and steel trades this week has been the 
improvement in the market for galvanised sheets. The principal 
buyers are India and China. The tinplate market is steady, and 
orders have recently been placed for 600,000 boxes of oil plates 
Prices are unchanged. 





THE COTTON TRADE. 





MANCHESTER, September 14, 


An uncertain feeling has prevailed in the market throughout the 
week, and the conditions have not been at all favourable to a large 
turnover. Ups and downs have occurred in raw material rates, 
and merchants have been discouraged by the unsettled political 
situation. A persistent demand continues to be met with in piece 
goods for India, and although a large part of the inquirv has been 
quite unworkable fair lines have been booked for Calcutta and 
Madras at low prices. News from China is no better, and trade is 
undoubtedly being blecked at the moment by the financial situation 
abroad. Business for the Near East has been practically 
suspended, but some useful contracts have been booked for the 
outlets of Centra] and South America. There has not been much 
activity in home trade fabrics. Quotations in American and Egyp- 
tian yarns have been irregular when tested. Not more than a 
miscellaneous business has been done in home counts. Export 
numbers remain ‘in rather improved request for India. 





The Most Progressive 
Office for all Classes of 
Insurance and Assurance 


EAGLE. STAR & BRITISH DOMINIONS 
INSURANCE COMPANY, LTD., 


Head Office: BRITISH DOMINIONS HOUSE, ROYAL EXCHANGE AYE., E.C.3. 
BRANCHES ‘4ND AGENTS THROUGHOUT THE U.K. 
ASSETS EXCEED £20,000,000. 
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(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1922. 


rfc ase te tse ate 
> . Aug. Ang. . | Ang. 
1922. r Sl. | A. it. 10. 


' 











} i 
d d d Shee 5 ue 
Raw Gatton Sette is  Seeiene wl rises | abe 13°76 | 13°88 | 12°80 1225 
— Sakellaridis Fully Good Fair 
evccceceses sper Ib) 17°50 | 17°25 | 18°00 | 18°00! 17°75 16-75 
VYarne—32's twist .......cceececeesss-per ib) 20 | 1 1 
a= 40's welt eereeecerecscesesees DOr Ib 19 18 1 | 1 18 12 
— 60's twist (Egyptian) ........perib| 28 28 | 269 | 3 
. sdsd°»5b a) 8 dsd 
34-in. Printers, 116 yds, 16 by 16, 32's and 50's, 32 0) 31 32 6 32 6 31 6 W 6 
eee. Sete. , 19 by 19, 32°sand 40’s| 32 0) 31 32 6 32 6 310 WO 
38-in, ditto, 38 yds, A yA soccoces| AU & IT 18 3 18 3:17 9 17 3 
33-in, ditto. 374 vde, 16 by 15, 84 Ibs ........ 16 3 16 17 0 17 016 6 


(Il.) Compared with Previous Years. 





Price| Corresponding dates in 
Sept. | 


14, { 
1922. | 1921. | 1920. | 1919. | 1918. | 1917. 
| ajajlay|ay|asla 
Raw Cotton—Fully Mid. American “ae Ib | 1342 | 13°69 | 23-73 | 19:07 2487 17-42 
— Sakellaridis Fully Good Fair | 


Egyptian ............per tb | 1750 22:00 | 62:00 | 30-00 | 30°19 | 26°75 
Yarns—352's twist .......000 ceeeeses-per Ib 





20 | 21 | 50 | 41 | 24% 

— @’swelt .......... svesceeeeperib| 19 | 193) 45$] 4 553 | 24 
— 60's twist (Egyptian) ........perlb| 28 37 | «#80 61 68 ~ 

sdis dis dis dis dis 

52-in, Printers, 116 yds, 16 by 16, 32°s and 50's 32 0 |34 6 |76 0 \58 0 72 6 (32 0 
52-in, Bhirtings, 75 yds, 19 by 19, 52's and 40's 32 0 |34 0 74 6 |56 6 69 9 31 0 
38-in. ditto, 38 yds, 18 by 16,10 lbs........../17 9/20 6 145 0134 0 41 6 18 7 
38-in. ditto, 374 yds, 16 by 15, 8} Ibs ..... «+ (16 3 {19 6 |36 0430 0 136 0 16 9% 








LIVERPOOL OFFICIAL QUOTATIONS—September 8, 1922. 


| 


























| ¢ ||Same Period Same Period 
318 & | 921, || 1920. 

Description. | | |# |i i . 
'€iS(Bis/ 8/2) 8 Se 8s esis 
‘O/H(S/Ala lala los ells ele 
d;da,;da,)a|)a,a) 4, a4)1 jajaja 

Sea Island....... seeeceeees| oe ami|omi nm!inm!\nmi)}om! nm!\nm)) om!)nmijnm! 

PEED GP vcccccscescsnseoss -- |nml/om!/nmi/nmijnm) aml om!jop))om!iinm!\nm! 
o eeececccececcs es} -- (nmlinmiinamiinmijnaml)| .. | .. | .. |) .. | .. | 

Ord/G O|L M/Mid\G M/M F/G 0 LM/GM|G 0 LM|GM 

American ......... ++ wees ee e(1104)1154/1239 1284/1309)1404|/1071 1176/1361) 1524/186912524 
Brazilian ; Mid|M F) Fr. |G F|Gd.|Pne|MF Fr.|Gd|/MF| Fr.|Gd. 
i niiedtinsinivenad wee] |1094/1244)1374) 961 1211 18262474) .. 
Parahyba, Rio Grande, &c.| .. |1094))244)1574) .. | .. ||9611211) | 18262474) .. 
Maceio, &0. ..........000: ». |1094)12441374) .. | 2. || 9611211 182612474) .. 
Mossoro, &c.... v+| «+ /LOBS{244 1374). | <2 |) 9612211) 18262474). 
SiR cmesaned 1094)1244.1373) .. | 961 1211 1826/2474) .. 
Maranham, &c. ... -+ |1094)1244 1374 | 96h 1211) .. | 18262474) .. 
B26 Paulo ..........sc00+-| .. (114412241126 9 PR, yews peg pe 

| Pr.|G.¥) ror] Ga | 


. ifnell = 
1375)1450}1500)1575)| .. a +» /mml/4150 
1625)1800)| .. 1425)1825)| .. 
145011525|| .. | .. |1300! .. | 
. . |1300)1575)14 | .. \1025}1200)) .. (2700 
1379\14 15291629) 1085 1386)1511) 2824 3274/3924 
en <3 Cost ak ae 







nm!|5450 










1150/1300]145011550)| -: ak oe, 
++ ga h250)13601495 22 | oY os 
50|1225|1325|1425!1525||1000 12001400, 2550 

Mid GM/|rom| MF’ | 


eats 
F 


Machine Ginned Surtee .... 
Machine Ginned Broach.... 
Mach, Ginned Bhownuggar; 8 

Mach. Ginned Oomra. No 





co Hl oe | ye 
Fne}| ror) Gd.|Fne 
-_|1145/1185/1225)| .. .. 11230) .. | 
1175,)1105 1130/1180) 1735, 1785)1885 
9°60 040/1080)| 8°94 9°44/1019) 1269)1369)1529 
9°70) 1010} 1050)1090)| 9°00. 9°50)1 1275)1375)1535 
Mach. Ginned Oomra. No. 2 j ie oe 
Machine Ginned Khandeish 
Machine Ginned Comptah.. 
Machine Ginned Bengal.... 
Machine Ginned Scinde .... 
Tinnivell 








7°90) 8°30) 8°70) 9°10)| 7°28 7°78) 8°53) 6°82 
se ebeaedeuinat Sook 1205 1230 ee 
Madras, Western .......... 1000 a 1020 1045 ee 
Madras, Northern ....... eed 1025, . on ee 
M.G, Coconada, Red........ co is o 1020, .. ee 
China, Smyrna, &c. ........ Sie 


THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :—The 
market for tops has been less active during the past week, mainly 
due to the cautious attitude adopted by both sellers and buyers. 
Wool values in London have been well maintained, but there is a 
general feeling that the position is one of some delicacy, and top- 
makers are not disposed to add to their already heavy commit- 
ments except at prices which will cover the cost of converting into 
tops wool bought at the Coleman Street auctions. That means 
that a really good 64’s top would cost from ss to 5s ad per Ib, 
but users are not prepared to do business on that basis. Most 
spinners want to buy at not more than 4s od to 4s 10d, and it is 
about on that level that orders have been put through this week 
for December delivery. Then, again, a new selling season opens 
in Australia next Tuesday, and most members of the trade here 
are waiting for the wool position to be thoroughly tested in the 
primary markets before launching out. In the circumstances 
business at the moment is more of less of a hand-to-mouth character. 
Fine crossbred tops are firm at late rates, but there is not a 
great deal doing in the lower qualities. Spinners complain that 
they cannot make prices for yarn commensurate with the increased 
cost of tops, and in this section, also, business is being conducted 


on restricted lines. More orders have come through from Germany, 
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however, and firms engaged in this trade are re 
confidence which was so badly shaken when 


= . the 
crisis started. The piece goods trade i a€ recent fin 


S quietly steady p,m 
orders do not come out at all readily. Most manufact.: but dew 
that values have again got to a level at which business ce eater 
impossible. SIBESS 1§ almow 





COLONIAL WOOL. 


(FROM A CORRESPONDENT ) 

The London sales have made very good py, 
finished most satistactorily. : 
usval, many buyers complaining that they might have been 
tinued another week, but a sale will be held at | 


Lull next Thee. 
when the British Australian Wool Realisation next Thursday 


ne Ass + ation 
offer 32,000 bales. On Thursday week another cin arly 


ne 
RT@ss 


Meee, 


imi lar Offering wy 


Tre 18a Sale 2 
xpecte 1 to beer 


be brought forward at Liverpool, after which the 
Antwerp, and the next series of London sales are ¢ 
on October roth. This shows that there is going to be a far 
decent quantity of Colonial woo] available between z 
time when the next London sales commence, and that 
really complain that the market is being kept bare 
principal wool consuming centres in Yorkshire would give 2 
opportunity to see hundreds of railway wagons on the sidines 4c 
of wool. This may be seen at most of the stations ten mu 
around Bradford, and the most striking feature of the Colonia 
wool trade to-day is the steady and persistent buying dope | 
users in spite of the apparently adequate stocks they already ho) 
The only danger associated with values for merinos is that pres 
are being pushed up too far. If the new Australian and oty- 
clips are lifted without a reaction taking place in the prices pay 
for merino wools, definite evidence will be given to show thy 
trade is better than is generally supposed, and this may be «is 
without in any way ignoring the fact that during recent monk 
a steady improvement has taken place. ‘The Board of Tradé 
turns show that our exports of partly and fully manufacty 
goods during the first eight months of this year have been 
well maintained. There was a slight decrease in the export 
tops last month compared with July, but Germany took a cons: 
able quantity, the increase in the amount sent to that destinat 
during January-August, 1922, being approximately 3.00 
compared with the first eight months of last year Giving 4 
recognition, however, to the improvement which has taken pla 
it may be said that it will be by no means a light task to lift w 
over 2,000,000 bales of 56’s quality wool and upwards at 
values. Putting the Australian and South African new mer: 
clips together, we should say that there will be 1,500,000 balss 
merinos, and including the whole of the Australian, New Zeala 
and South African clips, the total must be approximately 2.9 
bales. In addition to this, B.A.W.R.A. have around 1,2 
bales of old wool to dispose of, and these figures force one t 


now and 


conclusion that neither combs nor spindles are going to stand jos 
yet for the want of raw material. Our conclusion, from a gener 
survey of the position of wool supplies to-day, is that prices 
fine wool in particular are quite high enough to be consistent nit 
safety. There is no need for any section of the trade to 4 . 
such forcing tactics as have been followed during past weeks, ther 
being enough wool in sight to satisfy all trade requirements 


Good combing merino wool (64’s-70’s) is now anywhere from | 
to 100 per cent. more than in July, 1914, this acvence an’ 
what has taken place in commodity prices generally. >it 4% 
Goldfinch forecasts a shortage of fine wool in twelve mo! ths. | 
true that the trade have absorbed merino and even cr jesored 
at a bigger rate during the past twelve months than has — 
known before, but against this must be put the fact that err 
consuming centres were allowed to fall almost to the —s 
point during the twelve months ended July, 192!, one ms 
extra spurt has been made during the past twelve months ae 
up the reduction. It remains to be seen whether during a 
year wool is absorbed as freely as during the past year 0" 
ability to do so may be questioned, and for this reason nis 5 
advisable to force the pace. 


VEGETABLE OILS AND OILSEEDS. 
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Market conditions generally may still be described ad = fie 

buying interest and lower Argentine options oe! oa dropped 
of further depressing linseed, Plate for shipment ha 
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6 7s 6d, with new crop quoting £15 15s, January- 
pack te Adios. A fair trade in Calcutta to London has been 
February “for seed on passage, and for shipment. Near-at-hand 
aoge at £18 i not excessive, are apparently ample to meet pre. 
cee 4 crushers being well supplied, and not having need 
ot Geman ymmitments, in view of the slowness with which the 
to wnorease ‘. oing into consumption. Cottonseed has continued 
cl aoe aglected, Black Egyptian offering at Hull at £9 10s 
jul  , about unchanged at £8 5s for ** spot. Rapeseed is 
fentay  uired for on Continental account, Antwerp paying 
pest} = for Toria first arrived. Soya beans neglected, old 
in ering at {12 on passage, and new crop at £10 10s for 
a7 cand for spot oil and a good enquiry for new delivery 
= linseed oil to appreciate 20s per ton, but this has since 
a=. and the market on Thursday closed steady round £35 
ve in month, £32 September-December. The forward posi- 
ich showed some steadiness, has relapsed to £31, January- 
ow ex-Hull mill. Cotton oils are in poor demand, notwithstand- 
 ywer values, the Hull mill price of crude Egyptian being 
mS os, and soapmakers’ grade, refined, £33- Soya bean oil and 
a”) 4 are both lower. 
aerhe imports of oilseeds and oil nuts into the U.K. in August 
ve below the average at 89,088 tons, comparing with 109,995 tons 
i and 116,966 tons in August a year ago. Linseed arrivals 
. aie tons were a little more than a third of those of a year 
bot most other seeds and nuts were at a good level. In the 
ee» avaths January-August the aggregate imports of oilseeds 
"=, oe and kernels were 910,219 tons, an increase of 79,882 tons 
ots year ago, the principal items being linseed 238,873 tons 
ugg tons less than a year ago), cottonseed 304,549 tons (an 
increase of 63,582 tons) and nuts and kernels 247,241 tons (a 
decline of 18.934 tons). Exports of unrefined vegetables in August 
‘ell to «662 tons, and refined to 344 tons. Exports of linseed oil 
to date are 0,693 tons, against 30,755 tons on August 31st a year 





HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 

larket hides were decidedly firmer at Thursday’s Bermondsey 
aks, and advances were secured on last prices. Best made from 

to oid, with seconds selling from s}d to 83d per Ib. Best 
-ws sold from 65¢d to 744d, and kips from 336d to 6%d. Calf were 
arly steady, and sold from 7§d for heavy to 123d for lights. 
lambs made ficm 3s 2d to gs, and pelts from 4s 4d to 7s each. 
The demand for imported hides remains quiet owing to high 
noes at the River Plate, but there has of late been a better inquiry 

‘alow class of Nigerian hide. The American market remains 

abled advices quoting best heavy packers at Chicago at 
ii cents, with native sows now selling at 19 cents. 
Reports from the northern tanneries all agree that trade is still 
ving, whilst Bermondsey factors also have received more 
quires and orders. There is, however, an absence of specula- 
‘om, and orders are for small parcels. ‘Tanners are firm in their 
pres, and as hides have again taken an upward turn the con- 

‘sims will be a thing of the past. Manufacturers seem to realise 
‘is, & there is nothing like so much haggling over a deal as was 
“eae amonth ago. Fears, however, are still expressed that 
“ft consignments may be expected from America. This seems 
“site from the fact that the imports of undressed leather from 
« United States have been 14,324 cwts and 85,378 cwts for the 
- “gat months of 1921-22. 

‘tdemand for upper stock is improving, and as quotations for 
‘merican stock have advanced it is giving our dressers a better 
: Prices of kip leathers, however, are very low, and the 
“stihon is such that some of the semi-chrome sold at 4}d to 5d 
“uot shows a loss on every foot turned out. 

Rhee. are coming in better from the shoe factors and retailers, 
a are now waiting for the Shoe and Leather Fair, which 
ris October at the Agricultural Hall, London, before placing 


Og order ; ‘ 
- . 's All space is booked, and the attendance will probably 
*at all records. 








OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, September 15. 
an ik—The market opened the Seek with a very quiet tone, but 
Ries bein proceeded with more freedom at lower prices, British 
38 6d to ng 6d per cwt easier. Messrs Tate and Lyle's cubes, sold, 
Sathe S88 6d; crushed, 56s; nibs, 56s 6d; granulated, fine and 
ditty + 34, London; No. t, also No. 2, 50s gd; icing, 548 9d; 
Sadlated oe’ 48: Pulverised, 538 3d; caster, 538 od to 54s od; 
Yitallised a 50s 6d ; November-December, Ses. West India 
White .7*5 (0 448 6d, as to quality; muscovado, 33s to 37S. 
C mauritius, Spot, 478 to 478 <A, dia, Benallion, 46s to 46s 6d; 
® 34; afione 6d to 45s. American granulated, spot, sold, 49s 6d to 
‘6d: “F 228 od to 23s and 22s 6d; white Java, spot, 47s to 
“ober-December to 208, c.f. and i., London. Belgian granulated: 


cr 


~techo » 198 4$d; crystals, ros 13d, f.o.b., Antwerps 
Dutch poe December, 21s i f.o.b., Hamburg. 


eranulated pv ovember- 
% per cent » Prompt, 248 6d, f.o.b., Amsterdam. Cuban, basis 
» September, quoted, 173; Peruvian, ditto, September, 


ETT 
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sold, 16s 6d; and Brazilian, basis 80 per cent., October-December, 
quoted gs; near sold, 8s 44d, c.f. and i. terms, U.K. Terminal 
market ruled somewhat unsettled. White, December, sold, 20s gd to 
21s 3d, 20s 74d, and 20s od to 20s 74d ; May, 21s 44d to 21s 3d, 21s 6d, 
and 2ts. Cuban stocks, 397,700 tons, against 1,214,700 same time 
last year. 

_ COPPEE.—A steady tone prevailed, and there was a moderate 
inquiry from the home trade. Nairobi, bold sizes, sold, rors to 
102s; Salvador, foxy pale, 77s. Future delivery steady, but trade 
moved slowly. 

COCOA.—Market quiet and featureless, both with regard to spot 
and forward positions. Accra, F/F quality, October-December, 
sellers, 36s 6d, f.0.b. terms. 

TEA.—34,000 packages Indian were submitted to auction this week, 
and all the finer qualities sold readily at a steady range, but inferior 
proved rather quiet, with rates tending against sellers. 23,000 
packages Ceylon received fair support, but common kinds ruled weak, 
otherwise a steady market resulted. Javaand Sumatra realised full 
rates. 

RICE in slow request, and quotations somewhat nominal. Two 
Stars, spot, 15s 3d; September-October, 14s 3d. Broken descriptions 
dull at late rates. Rangoon beans quiet, and spot parcels held for 
78 3d. Madagascar butter beans slow. Old crop, spot, 8s to 10s; 
new, 12s to 14s. Japanese peas steady. September-October sold, 
26s od to 27s 6d ; December-January, 26s to 26s 3d and 25s 6d. 

SPICE.—Pepper market slow, but sellers adhered to steady asking 
rates, Fair black Singapore, spot, 33d; October-December, 33d; 
Aleppy, spot, 4d; Tellicherry, 43d; Ceylon, 43d; white Singapore, 
spot, 54d; Muntok, ditto, 64d; ditto, October-December, sold, 6d. 
Zanzibar cloves, spot, 1s 34d; October-December, 7}d; pimento, 
spot, 2d; flake tapioca, spot, 24d; ditto, September steamer, London, 
sold, 23s 6d; October, 22s 6d. Fair Penang seed, spot, 19s; sago 
flour, September, sold, 14s to 148 9d, and 148 3d; October-December, 
138s 6d. Desiccated coconut, spot, 32s 6d to 34s 6d paid; afloat, 
31s 6d to 33s 6d ; September-October, 33s to 34s 6d. Gunger in slow 
demand at previous quotations. 

FPRUIT.—A good inquiry continued, and market for currants ruled 
very firm. Quarter cases, 59s to 60s; Vostizza, 60s to 63s. Cape 
raisins, first grade, 58s; second, 50s; third, 40s to 42s. Australian 
sultanas, three crowns, 130s. Dates steady. New crop, Khredrowie, 
October, via Bombay, sold, 30s, landed terms, London 

JUTE.—Market hardened during the greater part of the week on 
steady buying orders and reserve shown by sellers. First grade, 
October-November, Continent, sold up £35 15s, then £34 Ios. 
Lightning grade, £32 15s to £32 5s; heart grade, {29. Final forecast 
figures, 4,240,000 bales, against 5,023,000 last season, and which 
reached about 6,000,000 bales. Hessians steady, 10 oz, spot, 36s; 
8 oz, 258 6d. A twills, spot, sold, 79s; B quoted, 68s. ; 

HEMP.—The market for Manila presented steady though quiet 
features. G grade, October-December, quoted £34; J, £31 10s; K, 
£30 10s; L, {29 10s; M, £28 10s. Stock in Manila, not including 
loadings, 189,000 bales, against 338,000 same time last year, ditto in 
Europe 10,600, against 55,000. New Zealand dull, unaltered. H.P.F., 
spot, £33; forward, £32 10s; fair spot, £31 10s; forward, £31. 
African sisal, No 1 G.E.A., September-November, £36 ; B.E.A., £35 

SHELLAC.—Market hardened forward, with sellers showing more 
reserve. Fair T.N., spot, 300s to 305s ; October, sold, 285s to 290s ; 
December, 285s to 290s. 

COPRA.—Market quiet, but steady, after ruling weaker. F.M.S. 
Straits, October-December, Rotterdam, sold, {23 7s 6d to £23, and 
£23 1s 3d ; Ceylon ditto quoted {24 786d ; Java, August-September, 
sold, £23 5s; October-November, quoted {23 7s 6d; Cebu, £22 10s; 
South Sea Islands, {22 10s; mixed, excluding Padang, {22 7s 6d 
Palm kernels easier, and October-December, Liverpool, sold, £16 15s 
to £16 7s 6d. 

RUBBER disclosed increased firmness on more liberal buying 
orders. Standard crepe and sheet, spot, also September, sold, 73d 
to 74d to 7§d; October-December, 73d to 84d to 73d to 73d ; January- 
March, 8d to 84d to 81d to 83d; and April-June, 83d to 83d to 84d. 
To New York, standard sheet, European estate, September-October, 
sold, 8d; October-December, 84d to 8d; and November-January, 
83d to 83d, c.f. andi. terms. London stocks, 71,816 tons. 

MENTHOL, spot, 30s; forward, 24s 6d. Japanese peppermint oil, 
spot, 6s gd ; forward, 6s 3d; aniseed, spot, 2s 3d ; slab camphor, 3s 6d ; 
crude, 33 4d per lb. Japanese wax, spot, 85s cwt. 

EGG PRODUCTS.—Market quiet. Prime liquid yolk, spot, 973 6d; 
October-December, 90s per cwt. Albumen, spot, 3s 2d; forward, 
2s 11d per Ib. 

OILSEEDS.—Linseed market opened easier, but improved. Bold 


GIRARD TRUST COMPANY 


PHILADELPHIA, PENNSYLVANIA. 


Equipped to perform all 
kinds of fiduciary ser- 
vice—under appointment 
by courts, corporations 
and individuals. 
Correspondence invited. 
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Chartered 1836. 


Capital and Surplus - $10,000,000. 
Member of Federal Reserve System. 
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THE ECONOMIST. 


afloat, {1 . Small Bombay, ditto, {18 5s. Calcutta, 
, £18 58; OS ccamber, £18 5s, paid ; September-October, 
, £17 158 to _ Plate afloat, £16 15s; ae on 

1 : January-February, new crop, {15 12s 15 158. 
£x6 ta er. Toria, tem ber- » AS quoted {17 10s; real 
bold Ferozepore, September-October, quoted £16 15s. Cotton-seed 
lower. Egyptian black, September, quoted {9 10s, and white sold, 
£8 10s. Bombay, August- tember, £8 2s 6d, sellers. Gingelly 
quiet. Chinese, new, October-December, Continent, {£22 10s; 
large Bombay, August-September, {21. Castor, Bombay, August- 
September, sellers, £16 15s, to Hull. Ground nuts easier. Coro- 
mandel, machine-dried, September-October, {19 10s; ordinary, {19 ; 
East African, {18 10s; Nigerian, {20 15s; bold Bombay, To 10s. 
Chinese, November-Lecember, {20 5s. Soya beans, Manchurian, 
August-September, {12 10s per ton. 

OILS.—Linseed market irregular, closing frm. Spot, net, naked, 
348 6d ; September, 33s 3d ; October-December, 328 9d ; January-April, 
31sgd. Rapedull. Crude, spot,nominally 40s; refined, 44s. Cotton 
easier. Crude Egyptian, spot, 32s; common edible, 43s; deodorised 
(in barrels), 48s. China-woodeasier. Hankow, spot (barrels), 61s ; 
shipment, 61s. Cocoanut quiet. Ceylon, spot, 39s; August-Sep- 
tember, 36s 9d; Cochin, ditto, quoted 43s. Soyaeasier. Oriental, 
barrels, August-September, 33s. Japan fish quiet. or aaa 
cases, 22s. Cod steady. English, spot, 31s. Ground nuts quiet. 
English crushed, naked, spot, 45s; deodorised, barrels, 54s. 
Turpentine firmer. American, spot, 100s 3d ; October-December, ggs ; 
January-April, 99s9d. Rosin firmer for common and medium grades. 
American, grade B, 14s 9d; G, 158 3d; HI, 15s 3d; N, 16s; WG, 
18s; WW, 20s 6d. French, F/G, 15s 6d; WW, 18s 3d per cwt. 
Petroleum steady. American standard white, spot, 1s 44d; and 
water-white, 18 5d per gallon. 

METALS,—Tin market opened the week with an easier tone under 
the influence of selling pressure and lack of buying orders. Only small 
transactions were concluded, comprising standard September at 
£159 108; October, £159 12s 6d; November, £159 128 6d; and three 
months, {159 15s. At Tuesday's meeting further weakness was 
apparent in view of lower Eastern advices, but with buyers 
showing more interest in forward positions the tone was less 
depressed, and dealings were of larger extent. Cash sold at {159 5s 
to £158 12s 6d; September, £159 10s to £158 15s; October, 
£159 12s 6d to £159 58; and three months, £159 5s to 
£159 15s and {159 12s 6d. A firmer tone prevailed by the 
middle of the week, though slight irregularity was noticeable 
at times. Buyers were again well in evidence respecting 
forward dates, but holders more reserved on better Eastern 
cables. Standard cash sold at £159 2s 6d, and three months, 
£160 2s 6d to {160 7s 6d. At Thursday's market values ruled firmer, 
cash being dealt in at £159 tos, and three months at {160 10s to 
£160 5s to £160 15s, while finally registered at {160 10s. At Fri- 
day's session an easier tendency prevailed, and only moderate traas- 


(September 16, 19 


actions took place in cash at {159 2s 6d 
£160 15s to £160 5s. English ingots, £160 to fete. three 
ing business was on a limited scale, sellers 
press, and rates were rather easier. Standard cash sold £6 
October, £63 58; December, £63 10s; and three months fice 
Subsequent movements were attended by slight i oie 
prices on balance ruled firmer, especially for distant posits 
a fairly good business was effected. Standard cash done et 
November, £63 113 3d; and three months, £63 13s od. At’ 
day’s market the tendency was rather firmer. Standard 
£63 7s 6d, and three months at £63 17s 6d. At Friday's 
prices ruled lower. Standard cash sold at £63 38 od, andi 
months £63 12s 6d to £63 15s, while finally registered at ’ 
Electros, £71 tos to £71 158; best selected, /66 to 68° ¢ 
sheets, {94 ; wire bars, {71 15s per ton. Lead easy at {24 2 
£23 7s 6d as to position. Spelter steady at {zu 
to £30 17s 6d, according to position. Aluminium, home, 
export, {105. Antimony, ordinary, £27 to £29 10s, 
TALLOW.—Messrs Colchesters and Woolner write on | 
13th as follows :—The tallow market was quiet during the 
prices are mostly 6d lower to-day. Prices for shipment p 
fallen into line with spot prices, bat fail to attract much inter 


auction to-day 1,786 casks tallow were offered, and 1,202 were 


Quotations are:—Australian mutton: Fine, 41s; good tg 
40s 3d to 39s; dull to dark, 35s to 32s 6d ; hard, ana 
beef: Fine, 40s; good to fair, 38s to 35s 6d; dull to 
to 32s 6d; sweet, 4Is. 
Mutton, fair coloured, 48 degs., 38s; and mixed, 434, cif, 
36s. The market letter is unchanged. Town tallow, 345 6 
cwt. Rough fat, per 8 lbs, 14d; melted stuff, 24s 6d , 
Quotations are :—Town, 33s net cash, naked, ex works, 


Frail casks, 32s 6d; home melted,shipping casks, net, Lob, 


coloured, —; fair to dull, 34s to 33s. Bone fat; 
pale, none; benzine, 30s; melted stuff, 29s, f.o.b. 


METROPOLITAN CATTLE.—Sertemser 1, 
British Beasts, per stone of 8 lbs to sink the offal. Sheep, per stone, 


8 sd | aa 

Beasts—Herefords .... 7 10 | Sheep—Downs (clipped) 10 4 

Shorthorns 78 Ewes (clipped) ...... 7 .” 
Devons 0 |  Crossbred (clipped) ., § 
Norfolks 8 | Scottish (clipped)..., 2 
a Lamb—Downs...... .. 12 
rish ‘ 


LONDON POTATO MARKETS.—Sertemner ry. 


Per Cwt. 
s da 6 
English British Queen’s 3 0 to 0 0 


| Bharpe’s 
” Eclipse 29 3 3 | 


King Edwards 


Commercial Times.—Weeklp Price Current. 


The prices in the following list are tevised with the assistance of an eminent firm in each department. 
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SEPTEMBER 16, 1922. 


Che Economist, 


WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor: 


A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price One Shilling. 
REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 


Vol. XCV. SATURDAY, SEPTEMBER 16, 1922. — No. 4,125. 


B. W. BLYDENSTEIN & CO., 


55-56, Threadneedle Street, 
London, E.C.2. 


BANKERS & DISCOUNTING AGENTS. 


ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 


DEALERS IN BRITISH TREASURY 
BILLS OF ANY MATURITY. 


SPECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 


FORWARD CONTRACTS IN DUTCH 
GUTLDERS. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 


AGENCIES in all Parts of the World, 


COUPONS AND DRAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 
GENERAL BANKING BUSINESS TRANSACTED. 


All Semeepteations to be addressed to “ THE 
AGE 


NETHERLANDS TRADING SOCIETY. 
(Wedertandsche Mandel-Maatschappi)). 


Established by Royal Charter A.D. 1824. 
CAPITAL PAID “as ro F'.80,000,000— 


666 
STATUTORY ae 7 oy Eye soceneres F.19,445,211— 
EXTRAORDINARY RESERVE......F'.22,560,000— 


888, 

Head Office: AMSTERDAM. 
Branches : ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, and 
all principal ports in the NETHERLANDS 

INDIES 


ag CORRESPONDENTS: The National 
vincia] and Union Bank of England, Ltd. 
SPECIAL FACILITIES FOR FINANCING 
SHIPMENTS TO THE FAR EAST. 


BANQUE FRANCAISE POUR L LE 


COMMERCE ET _ L’INDUSTRIE, 
17, rue Scribe, PARIS. 
Established 1901. 
Capital .. .. Fr. . 100, 000, - eto 


Reserve F’ unds... 
Deposite ( (31st July, 1921) wr ala, 000,000 


Transacts General Banking Business. 


Correspondents in England: 
Lonpon Jorrr Crry & MiIpLanp Bang, LTD. 
Head Office and Branches. 


For Conditions and Particulars ean be 
made to the Lendea 7, Lothbury, 


THE BANK OF MONTREAL. 
ESTABLISHED IN 1817. 
Capital Paid Up ead ial $ 27,250,000 
Rest - 2.4 . 
Undivided Profits $ 579, 
929 i 
Head Office, TORONTO, CANADA. Total Assets (29th April, If 
Head Office : teed 
Capital & Reserves, $1 4,000,000. Sir Vincent Meredith, Bart., President. 
Str EDMUND B. OSLER, President. Sir Frederick Williams-Taylor, Gen. Manager, 
London Offices: 47 Threadneedle -. 2 * c.2 
A. W. AUSTIN, SiR AUGUSTUS M. 9 Waterloo Piace, Pail Mall, S.W 
NANTON, Vice-Presidents. London Committee : Sir Thomas § Skinner, ‘Bart. 
CLARENCE A. BOGERT, General Manager. Gtnitinten tee 
Paris Sone mek < nee | (France), 
ace Vendome, 
London Branch, 73 CORNHILL, E. 6.3 Paris Comité Consultatif: M. le Senateur 
aston Menier. 
Ss. L. JONES, Manager. W. F. Benson : Manager. 


: Financial Agents of the Government of the 
Mail and cable transfers effected and monetary Dominion of Canada. 


business of all kinds undertaken. The Bank has reciprocal arrangements with 


leading banks covering all countries, and is, 
therefore, in a position to offer favourable com- 


Soupsiee and Agents throughout petitive rates for business in all parts of the 


aand the United States. world. With its numerous Branches it offers 


exceptional facilities for the transaction of a 
general banking business in Canada, Newfound- 
land, the United States, Mexico, and France, 


NEW YORK AGENCY - 51 BROADWAY: 


Guaranty Trust Company of New York 
A Complete International Bank 


32 Lombard Street, E.C.3 


PALL MALL OFFICE KINGSWAY OFFICE LIVERPOOL OFFICE 
50 Pall Mali, S.W.1 29 Kingsway, W.C.2 27 Cotton Exchange Buildings 


BRUSSELS NEW YORK PARIS 
ANTWERP HAVRE 


pte. up Capital, Surplus and Undivided Profits Gune 30, 19%) 


- $42,400,090.11 
otal Assets (June 36, 1922) 


- $630,351,351.92 


<= 


THE UNION DISCOUNT COMPANY | 
OF LONDON, LIMITED. 


fet, 39. CORNHILL, LONDON, E.C.3. rmone 


Capital Authorised and Subscribed £2,000,000 
Capital Paid Up - . . - «+ ££1,000,000 
Capital Uncalled- -_ - - =  £1,000,000 
Reserve F und - - : . £1,100,000 


THE COMPANY DEALS IN BANK AND ‘MERCANTILE ACCEPTANCES 
AND TREASURY BILLS OF ANY MATURITY. 
RECEIVES MONEY ON DEPOSIT. 
| Present Rates: AT CALL ... 1 %; At 7 or 14 DAYS’ NOTICE ... 13%. 
| Terms for longer periods can be ascertained on application to the Company. 
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PROVISION FOR OLD AGE. 


Provide a competency for old 
age by means of an Endow- 
ment Assurance Policy. 


PRUDENTIAL ASSURANCE CO., LTD., 


HOLBORN BARS, LONDON, E.C.1. 


REFUGE ASSURANGE COMPANY 


Chief Office : Cxren> or. M ‘MANCHESTER. 


(Por the year ending December Sist, 1921) 
ANNUAL INCOME EXCEEDS £6,600,000. 

ASSETS EXCEED £21,600,000 
CLAIMS PAID EXCEED £34,900,000. 





DOUBLE BENEFIT POLICIES 








COMBINING THE ADVANTAGES OF 
Whole Life and Endowment Assurance. 
Maximum tncome Tax Rebate and 

Provision for Death Duties. 


Apply for New Explanatory Leaflet 
to the 


GRESHAM LIFE ASSURANCE SOCIETY, 


D., 
8ST. MILDRED’S HOUSE, POULTRY, E.C.2 
Founded 1848, 
Payments already made to Policy holders, £37,000,000 


The Gresham Fire & Accident 
Insurance Society, Limited, 


Transacts all classes of Fire and Accident Business, 
Chief Office: St. Mildred’s House, Poultry, London,‘E.C. 


a 





Bureau of 


Canadian Information | 


The Canadian Pacific Railway, through its 
Bureau of Canadian Information, will furnish 
you with the latest reliable information on 
every phase of industrial and agricultural 
development in Canada. In the Reference 
ibrary maintained at the head European 

office of the Canadian ig ey aiiwey. 62/65, 
Charing Cross, London, S.W.1, is complete 
data on natural resources, climate, labor, 
frensporeation, . business o — etc., in 

. which is contin ing revised 
and brought up-to-date. 
No charge or obligation attaches to this ser- 
vice. Business organizations are invited to 


make use of it. For further particulars 
write or call— 


The Canadian Pacific Railway 
Department of 
Colonization and Development 

62/65, Charing Cross, London,S.W. 1. 
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BANK OF SCOTLAND 


CONSTITUTED BY AcT OF PARLIAMENT 1695, 


AUTHORISED CAPITAL... 


ED 


£4,500,000 
£2,000,000 
DEPOSITS and CREDIT BALANCES ---  £38,600,000 


PAID-UP CAPITAL and RESERYE FUND 





| 

Governor: WILLIAM JOHN MURE, Esg., C.B. I] 
Deputy Governor: THz Ricut Hon. LORD ELPHINSTONE. 
| 


Head Office: THE MOUND, EDINBURGH. 
GLASGOW, Chief Office: 2, St. Vincent Prace, W.G. LEeGaarT, Manager. 
LONDON Office: 80, BisnopsaarTe, E.C.2. J. W, JOHNSTON, Manager, 


201 Branches and SapSeeennee | in Edinburgh. Glasgow, and a a Scotland. 
Every Description of British and Foreign Banking Business transac 


GEORGE J. SCOTT, — 











BOSS & CO. 


(Phone : Regent, 711.) 
Makers of Best Guns only. 
13, Dover St., London, W.1. 
(Practice Grounds, Shire Hall Lane, Hendon.) 


CARTRIDGES ge _ aa 
ON THE PREMISE 


JOSEPH LANG & SON, LTD. 


Gun and Rifle Makers. 
(Established 1821.) 


Highest Quality 
Single or Double Trigger Ejector 


Unsurpassed for handiness, balance, soundness 
of construction, and regularity of shooting 


102, New Bond St., London, W.1. 











WESTLEY Y RICHARDS. 


| 
| Guns. Rifles. « Cartridges. 
| Fishing Tackle. 


SEND FOR NEW LIST. 

WESTLEY RICHARDS & Co.,Ltd., 
23, Conduit Street, London, W.1, 
24. Bennetts Hill, Birmingham, 





THE PERUVIAN CORPORATION, 
LIMITED. 


Cut from the 


. In accordance with the Resolution for this pur 
finest leather, | pose passed at a Meeting of the Holders of Peruvian 
look h h d | Corporation First Mortgage Six per Cent. Bonds on 
ooks as though made | the 12th March, 1896, the COU PONS due Ist October 
to measure, perfect in fit and wear. | nexton these Bonds will be PAID at the rate of |} 
; | 4 per cent, per annum on and after the 2nd proximo 
} 


by Messrs. Coutts & Co., 15 Lombard stree am &. 
Coupons must be left three clear days for examina. |} 
| tion.—September 15, 1$ 


LONDON AND BRAZILIAN BANK, 


NORVIC ‘co: Men & Women 





ESTABLISHED 1862. LIMITED. 
Subscribed Capital (150,000 Shares of £20 each) £5,000,000 
Paid-up Capital - - - - - - £1,500,000 


Reserve Fund - . - - - - £1,500,000 
MANCHESTER AGENCY: 36 Charlotte Street. 


BELFAST AGENCY: Northern Banking Co., Ltd. 


BRANCHES: 


BRAZIL: Rio de Janeiro, Manéos, Para Maranhao Ceara, Pernambuco, 

Bahia, Santos, Sado Paulo, Curityba, Rio Grande do Sul, Porto Alegre, 

Pelotas. RIVER PLATE: Montevideo, Buenos Aires, Rosario. UNITED 

STATES: New York (Agency). FRANCE: Paris (5, Rue Scribe). 
PORTUGAL: Lisbon, Oporto. 


Agents or Correspondents throughout the World. Bills negotiated, adv ranced 
upon, or sent for collection. Exceptional banking facilities offered through 
the branches of the Bank, and its numerous Agents and Correspondents for 


the promotion of Trade with SOUTH AMERICA and PORTUGAL. 
Head Office: 7, TOKENHOUSE YARD, LONDON, E.C.2. 





The WORKS and LIFE of WALTER BAGEHOT | 


EDITED BY Mrs. RUSSELL BARRINGTON 





10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. £3 15s. net. The “ Wor 
only will also be supplied, £3 7s. 6d. net. Prospectus sent on application. 


*.” The Life of Walter Bagehot 


By his Sister-in- ale (Mrs. Russe a With portrait and 





ether Illustrations, Un the Original Binding). 


LONGMANS, GREEN & CO., 89, Paternoster Row, London, E.C. 


DRINK AND ENJOY 


M0) he 


8vo. 14s, net. (1914.) 


The Finest the World Produces 
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_| ANGLO-AUSTRIAN BANK, 


LIMITED. 
le ee een — g Cate, Port | Head Office: 
i uez, Tan agaz ansou Assiut, | . 
nee de i nen re || 24/28, Lombard St., London, E.C.3 





SUBSCRIBED CAPITAL, £1,800,000 


THE WESTERN | PAID-UP..... £600,000 | RESERVE FUND £720,000 | 
AUSTRALIAN BANK. 


I Established 1841 


Omdurman, Khartoum, Port 
—. ee ame Jaffa, Jerusalem, | Branches: 
amalla azaret EDITERRANEAN: Malta, | tri 
£250,000 0 0 Gibraltar. TRANS-JORDANIA : Amman. Vieane end Geougheut a 


September 16. 1922.) | THE ECONOMIST. iii 
| Banks, &c.—Continuea. | THE ANGLO-EGYPTIAN BANK LTD. 

| 

| | 

|| Penictee 











oe Budapest Trieste 
Shares The Bank transacts every description of Banking | 
os. State of ‘20 _ £750,000 0 oO | business in Egypt, grants Letters of Credit, and | on erage en 
Reserve Profit: £16. | affords facilities to travellers proceeding to Egypt | Correspondents in Czecho-Slo 
| Reserved Profits | of euaeahaun © © andelsewhere. | | Anglo- ian Bank, Prague and Branches. 
Reserve £250,000. ers, | Deposits received for fixed periods at rates to be | CAPITAL: 
i Remittances cabled, Bills negoti- obtained on application. Interest payable February | . 
| sted or collected, Deposits received for fixed periods | 2th and August Sist. Authorised ... £2,000,000 
_— be ascertained on applicati — i On current accounts Interest at the rate of 2 | . ; ; : 
‘Itenking and exchange business connected with | P¢t °ent- per annum allowed on minimum monthly | Paid up ... £1,406,370 
| Western Australia conducted through the London eee ae ene ee | GENERAL BANKING BUSINESS 
|eseet, E.C.3. Se SS | 87% 89 King William street, London, E.C. 4 TRANSACTED. 





| 





| 
1 


Che Investor’s Monthly Manual. 


ESTABLISHED 1864. 


THE MOST COMPLETE PERIODICAL RECORD in existence of the 


dealings, throughout the United Kingdom, in every description of stocks and shares. 











Over 4,0co securities are dealt with each month, showing recent dividends and 
yields at latest prices. The Manual also contains a valuable summary of 
Profit and Loss Accounts each month. 


IT IS ABSOLUTELY FREE FROM ANY CONNECTION WITH 
ANY FINANCIAL HOUSE OR SPECULATIVE AGENCY. 


HALF-YEARLY DOUBLE NUMBER. 


PUBLISHED ON JULY 3rd. 
POST FREE - 2s. 3id. 












The Double Number gives, in addition to the usual information, the highest and lowest prices of all stocks 
and shares for 1918, 1919, 1920, and 1921, and for the first six months of 1922; the latest quotations for 1922, 
also the recent dividends declared and yields at latest prices; a tabulated chronicle of the half-year’s events, the 
names of the markets where each security is chiefly dealt in, besides memoranda relating to the financial 
position of Foreign and Colonial Governments, to Railways, &c., &c. In addition, there is furnished the 
addresses of the various companies, with the names of the Chairman and Secretaries, or Managers. 











Annual Subscription £1 1 O. 
Publishing and Advertisement Offices : 3, Arundel St., Strand, London, W.C.2. 
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Banks, Xr. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) 
Established 1880 
Capital oo & Fully Paid ... Yen — + 
Reserve F op ove pee = 000, 
Head Office .. - YOKOHAMA. 
Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dainy), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Nagoya, Newchwang, New York, Osaka, 
Peking, Rangoon, Rio de Janeiro, Saigon, San 
Francisco, Seattle, Shangnai, Shimonoseki, Singa- 
pore, Sourabaya, Sydney, Tientsin, Tokyo, Tsinanfu, 
Tsingtau, Viadivostock, 

The Bank buys and receives for collection Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C.2 
T. OKUBO, Manager. 


THE ROYAL BANK OF CANADA 
Established 1869. 
coy Sone ie tae ario0e,000 
Head Office: MONTREAL, 
SIR HERBERT 8. HOLT, President. 


E.L.PEASE, Vice-President @ Managing Director, 
Cc. E. NEILL, General Manager. 
LONDON OFFICE: 

BANK BUILDINGS, PRINCES STREET, E.C.2. 
T. R. WHITLEY, Manager. J. MACKIE, Joint Manager. 
700 Branches in Canada and Newfoundland; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British West Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires, Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona; New York Agency, 68, 

William Street. 
FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE). 
PARIS, 28, Rue du Quatre-Septembre. 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 


Governor. 


Branches and Agencies throughout Australasia. 


Banking and Exchange Business of every descrip- 

tion transacted. Bankers to the Government of the 

Commonwealth of Australia, the Government of the 

State of Queensland, the Government of the State 

of South Australia, the Government of the State 
of Tasmania. 

3,123 Savings Bank Branches and Agencies at Post 
Offices in Australia, At 3lst December, 1921. 
Savings Bank Balances ... 
General Bank Balances .. 
Note Issue Department ... 


55,548,371 
Other items... 


_ 6,787,134 
#£126.170,985 
London Office: 36-41 NEW BROAD S8T., E.C. 

Cc. A. B. CAMPION, London Manager, 
Also at Australia House, Strand, W.C. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


CAPITAL ALL Pap UP... 
SILVER RESERVE ... nee ss oo 
STERLING RESERVE held in London 


Head Office—Hone Kona. 
Chief Manager—Hon. Mr. A. G. STEPHEN, 
BRANCHES and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Hongkew 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lumpur, London, Lyons,Malacca, Manila,Nagasaki, 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tsingtao, Vladivostok, Yloilo, 
Yokohama. 
; COMMITTEE IN LONDON: 
Sir CHARLES Appis, K.C.M.G., Chairman, 
Hon. Cecil Baring, C. A. Campbell. 
David Landale. Sir Ceorge Sutherland, 
A. M. Townsend. Cc. F. Whigham. 
‘ MANAGERS IN LONDON: 

Sin Newron J. STaBB. H. D. C, JonEs, 
Sub-Manager, John MacLennan. 
Accountant, A. Moncur. 
GRACECHURCH STREET, LONDON, E.C.3. 


BANCO DE CHILE. 


London Agency— 
94 GRACECHURCH STREET, E.C. 
Paid-up Capital 


Reserve Fund 


R F is of Shareholders. ' 
serve Fund i = 
Head Offices : Santiago | Vv 


THE ECONOMIST. 


THE LONDON AND RIVER 
PLATE BANK, LIMITED. 
Established 18632. 


Parp-Up Caprtan & RESERVE FUND £4,140,000, 
AFFILIATED WITH LLOYDS BANE, LTD. 
Established at— 

ARGENTINA. Buenos Aires and 5 Sub-Branches, 

Bahia Bianca, Concordia, CO. rdoba, 


Parand, Rosario, Tucuman. 

URUGUAY. Montevideo, and at Calle Rio Negro 

(Montevideo), Paysandu. Salto. Rivera. 

Rio de Janeiro, Bahia, Curityba, 

Maceio, Mandos, Para, Pelotas, Pernambuco, 

Pesto Siegse. Rio Grande, Santos, Sao Paulo, 

ctoria. 
CHILE. Valparaiso, Santiago, Antofagasta, 
PARAGUAY. Asuncion. 
COLOMBIA. Bogota, Medellin. 
U.S. AMERICA. New York, 51, Wall St. 
FRANCE. Paris (9 Rue du Helder). 
BELGIUM. Antwerp (22 Place de Meir), 
PORTUGAL, Lisbon (44 Rua Aurea), 

Agents throughout the world. 

Letters of Credit, Drafts, and Cable Transfers 
issued. Bills negotiated. advanced against or sent 
for collection.—7 PRINCES STREET, E.C.32, 

Manchester, 86 Cross street: 
Bradford, 43 Hustlergate. 


NATIONAL BANK OF TURKEY 
(Affiliated to the British Trade Corporation). 
Established 1909 by Imperial Firman. 


CAPITAL - L.1,000,000 Sterling. 


Head Office, Constantinople; Telegrams, Brit- 
bank, Constantinople; Branches, Stamboul; 
Telegrams, Natbank. Smyrna: Telegrams, 
Britbank, Pandermaand Pera. 
London Office: 50, Cornhill, E.C, Telegrams: 
Natbank, London. 

The Bank has Agents in all the Principal Cities 
of Europe, America, and the Far East, and has 
correspondents throughout the world. Every 
description of Banking business in all its Finan- 
cial and Commercial Branches undertaken. 
Business Houses trading with Turkey can insure 
Foreign Exchange with the Bank. Banks, 
Commercial Houses and others having business 
interests in Turkey areinvited to apply for terms, 


B.O, 4, 

cianinmmie seeneereeeee 000,000 
Reserve Fun sececeseeeseese 8,600,000 
Reserve Liability of Propri essesesesses 5,000,000 


£18,600,000 
Aggregate Assets, 8ist Mar., 1922 ... £71,661,755 6 7 


The London Office issues drafts on demand on 
its Head Office (Sydney, N.8.W.) and Branches in 
all the Australian States, New Zealand, Fiji, and 
Papua. Makes Mail and Cable Transfers, Negoti- 
ates and Collects Bills of Exchange. Arranges 
Wooland other Produce Credits. Receives Deposits 
for —_ periods -- oe which may be known on 
application; and conducts every description of 
Australasian Banking Business, 


H. MELDRUM, Acting Manager, 


THE 


BANK OF NOVA SCOTIA 


Established 1839, 
General Office — Toronto, Canada. 


Capital - - 
ReserveFund - g 
Total Assets over $225,000,000 


Special facilities are available to the public 
h the branches of this Bank for the 
transaction of business with Canada, Newfound- 
land, Cuba, Porto Rico, Dominican Republic, 
Jamaica, and the United States at Boston, 
Chicago and New York, Branches in all. 
London Branch: 
65, OLD BROAD STREET, E.C.2. 
BE. C. MacLeop, Manager. 


NEDERLANDSCH-INDISCHE 
ESCOMPTO MAATSCHAPPIJ 


Established 1857 


Capital - - - - «+ ~ Fis, 50,000,000.- 

issued and fully paid up- ~- Fis. 47.008.000.- 

Reserves - - - - - = Fig, 12,000,000.- 
Head Office: BATAVIA (Java) 


Branches in the Dutch East Indies: 
Bandoeng Medan 
Cheribon Menado 
Djocjacarta Padang 
Kediri Palembang 
Macassar Samarang Weltevreden 
Branches in Europe: Amsterdam, The Hague. 


Banking business of every description trans- 
acted, especially with the Dutch East Indies. 


(September 16, 1999. 


ENGLISH SCOTTISH 
AUSTRALIAN BANK, AND 
Head Office: 5 Gracechurch sireet, E.0.3, : 


Authorised Capital ............ccc.ecsses 
Subscribed Capital... z 


Paid-up Capital................. 

Further Liability of 

Reserve Fund _........ccccccccsccsseseseeses + 1,800,000 
Letters of Credit and Drafts on i 

Branches and Agencies of the Bank in Australis | 

can be obtained at the Head Office, or 

the Agents of the Bank, in the chief 

towns throughout the United Kingdom. 
Remittances made by Telegraphic Trans. | 

Collection, Banking ext Boch orar 7%, 

on, and Exchange business 

of every description transacted with Australia, 

E. M, JANION, Manager, 


NATIONAL BANK 
OF EGYPT. 


Head Office - CAIRO. 


Governor—B. HORNSBY, C.B.E. 


FULLY PAID CAPITAL - 
RESERVE FUND - - 


£3,000,000 
£2,200,000 


London Agency : 
6 and 7 King William Street, E.C.4. 


Branches in all the Principal Towns in 
EGYPT and the SUDAN. 


CREDIT SUISSE 


Established 1856. 
Capital and Reserves - - Francs 130,000,000 


Head Office: ZURICH, SWITZERLAND, 
Basle, Berne, F Geneva Glaris, 
Pe fen See, Lucerne, 


Neuchatel, 5t. Gall. 


NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


HEaD OFFiceE—8 MOORGATE, E.C.2. 
AUTHORISED CAPITAL... ... £4,500,000 
SUBSCRIBED CAPITAL ... . £38,000,000 
Pap UP CAPITAL ,000,000 
RESERVE FUND... . 

UNCALLED CAPITAL ... ~ oe 
The Bank issues Drafts and Letters of Credit, 
makes Telegraphic Transfers,negotiates and collects 
Bills of Exchange, receives Deposits of £50 
apenges for l or 2 yeens at 4% + onan shorter 
peri at rates to ascertained on & 
ARTHUR WILLIS, Manager. 


ca 


THE EGONOMIG JOURNAL. 


The Quarterly Journal of the 
Royal Economic Society. 
SEPTEMBER, 1922. 

Contents :— 
DR. MARSHALL’S EIGHTIETH BIRTH- 
DAY (Portrait). N CURRENCY 
GENOA RESOLUTIONS O Ha s 


MIC BOXES. 
ON EMPTY ECONOMI >KES 
TRADE BOARDS AND THE CAVE 
COMMITTEE. Prof. A. C. Pigou. 
POPULATION IN, THE 18th CENTURY, 
ILLUSTRAT . 


THE SAFEGUARDING OF INDUSTRIES 
ACT. Capt. Wedgwood Benn, M.-P. 


Price Six Shillings net. 


MACMILLAN & CO., LTD., 
St. Martin's Street, London, W.C.2. 


Applications for membership to the SECRETARY, 

Rov: 1 EB ic Society, 9 Adelphi —_ 

London, W.C.2. Annual Subscription. #1 
Life Composition, £10 10s. 
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Press, Ltd., Newspaper Buildings, Portugal street, y, London, W.C., and 








